
- ggy. 

VenMxsa 



PUBLISHED IN LONDON AND FRANKFURT 


w make ideas take shape 

no. 28,087 Thursday February 7 1980 *** 2 op 

A. . ii 

^ONTIKENTAL. SELLING- PRICES: AUSTRIA Sch IS; BELGIUM Fr 25; DENMARK Kr 4JZS; PRANCE Fr 4:- GERMANY DM 2.0: ITALY L 700: NETHERLANDS FI 2.0; NORWAY K r. 4.25: PORTUGAL Esc 35: SPAIN Pta 7ft SWEDEN K t 3-75; SWITZERLAND Fr 2.0; EIRE 20p; MALTA 20c 


NEWS SUMMARY 


GENERAL 


I'"*' 

mi! 


I WS 




Tnrrmp 








) i I H 'A *1 




JtQi)»Ti7T i 






I ALH iy.K l_f 7/. Krt [[ ♦ f I J 4t b * p- ,H 

-T* YlVByft T ^ 7 ? * > 7^~ * l" r > ( & = *'^ tH( 

I IJiOjj • K« j *5 <TT.«"v T jb • I 


£ Bn fiif S^ KiiSj ii3 

, - - - — - — -- — ■ •— 

* " fT^^gvraFf i fcT: j ' •' 


Strike call at BL 
over ‘unfair’ 
Robinson sacking 

BY ALAN PIKE AND ARTHUR SMITH 

The sacking of Mr. Derek Robinson, the BL Longbridge convenor, flared into 
a new crisis yesterday when the Amalgamated Union of Engineering Workers 
decided that he had been unfairly dismissed and called official strike action in 
his support 

Mr. Robinson lost his Job last Mr. Robinson's support in in disputes while Mr. Robinson 
November for allegedly under- November, it may be difficult to bad been convener, 
mining the company's recovery generate enthusiasm for the The Transport and General 
plan. Since then BL has refused stoppage. But they believe Workers’ Union took official 
to- take him back. members will heed an official strike action when Mr. Robinson 

An AUEW inquiry into his strike instruction. was dismissed in November but 

dismissal— while critical of Mr. The AUEW executive had a suspended it after the AUEW. 
Robinson's performance as a long meeting with Sir Michael instead of joining in as expected, 
convener— found yesterday that Edwardes, chairman of BL. and set up the inquiry. Mr. Jack 
the company did not act within other senior executives on Adams, senior TGWU shop 
its own code of discipline when Tuesday night before publish.- steward, said he was confident 
dismissing him and recom- ing the inquiry report yester- that his union would now again 
mended the union to “ pursue day- Mr. Terry Duffy. AUEW support Mr. Robiyson. 
his reinstatement.” president, said that the union However, the company will be 

The union's executive had received neither a “direct hoping that the workforce at 
responded by calling on all negative” nor an offer to Longbndge— where the new 
AUEW members at Mr. Robin- reinstate Mr. Robinson at the Mjnl . Metro is due to enter pro- 
son’s Birmingham plant to pre- meeting. duction later this year will now 

pare -for strike action. The By drawing a distinction regard the Robinson affair as 

implementation of the decision between the method of Mr, P ar * the past and wiu rebel 

was delayed until today at BL*s Robinson’s dismissal while against strike action which could 
request after the company said criticising some of his jeopardise the launch of the 
that it would give its formal activities as convener, -the ™' vr . c * r - 
response, to the inquiry's find- rep art provoked speculation • A at a bl Lars com- 
ings by this afternoon. that Mr. Robinson could be p 2 n l nts plant . m Wal * s wH halt 

Detailed arrangements for the offered reinstatement as an “ Rover saloon and TRi car 
strike will be left with the employee but not recognised as y -P, 1 ?* 1 *- j* 

union’s West Birmingham a union representative. 3,000 workers will be made idle, 

district committee but, subject But even a settlement on Jaguar production is already 

to BL’s response, it is expected these lines would involve a severely affected by two separ- 

to star on Monday. - radical change of position by ate . strikes at the Coventry 

Union officials accept that. Sir Michael. As recently as engine and assembly plants, 

with the lapse of time since last week he claimed tbat there Union's finding. Page 9 

there were unofficial walkouts in had been an enormous increase Bus deal with Iraq, Page 4 

Peugeot to lend $100m 
to Chrysler of U.S. 



BY IAN HARGREAVES IN NEW YORK 
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PEUGEOT-CITROEN of France 
is to lend the struggling 
Chrysler car company- of the 
U.S/ $10Dm (f43m) in short 
term funds as the start of a 
programme of co-operation 
which could eventually lead to 
joint production of cars and 
light lorries in the U.S. 

The deal comes as a major 
boost for Chrysler's morale, as 
it ' continues the laborious 
process of negotiating with 
banks and other interested 
.parties for the $2bn loans it 
needs to obtain a further $1.5bn 
in-' "Federal loan guarantees, 
authorised by Congress in 
December. 

For Peugeot, the deal con- 
tains little risk. It will hold as 
security for the six month loan 
the 1.8m shares Chrysler has 
owned in Peugeot since the 
French company bought out . 
.Chiysler’s European operations 
in 1978. The shares were 
valued' at $324m at the time 
of the transaction. 

Should the talks on manu- 
facturing and sales co-operation 
not bear fruit in the next fiva 
months, or if Chrysler should 
fail to line up the necessary 


support from its creditors, the 
deal grants Peugeot an option 
to buy Chrysler's shares in 
Peugeot at a price to be 
independently assessed by the 
end of this year. 

Initially, the two companies 
■will discuss ways of using 
Chrysler’s distribution network 
to bost sales of imported 
Peugeot-Citreon cars in the U.S. 

Although the French company' 
increased its U.S. sales by more 
than 30 per cent last year, it 
still ranks 22nd In the league of 
importers to the U.S. It sold 
11,688 vehicles last year. 

At the same time, Chrysler 
has offered to help Peugeot 
adapting its designs for the U.S. 
market and the two companies 
will immedately embark on a 
series of technical discussions 
which could eventually lead to 
a manufacturing tie-up of the 
kind announced last year by 
Renault of France and the 
American Motors Group. 

Thinking centres on a new 
passenger car now in the design 
stage at Peugeot a ad which 
would be jointly manufactured 
for sale separately under the 


Chrysler and Peugeot banners 
and through separate dealer net- 
works. Agreement will also 
be sought on a joint study of 
light commercial vehicles. 

Chrysler is also to examine 
the possibility of fitting Peugeot 
diesel engines in its vehicles 
and there will be an exchange 
of ideas about other possible 
options for the joint manufac- 
turing of components. 

Although these ambitious 
plans could come to nothing, the 
immediate injection of $100m 
of the $500m Chrysler needs in 
short-term funds is extremely 
helpful for the company. It 
hopes to get other funds soon 
from various city and state 
mortgages but has so far made 
little progress in seeking to 
unlock extra funds from more 
thin 200 banks. 

Mr. Lee Iacccca, chairman of 
Chrysler, said the signing of 
the memorandum of intent was 
“ another step forward in 
Chrysler’s recovery plan.” 

It will give Chrysler. the 
number three U.S. car company, 
a strengthened link with the 
biggest motor company outside 
the U.S. 


TALKS ON NEW OFFER 
START TOMORROW 

Steel peace 
soon— Sirs 


BY CHRISTIAN TYLER. LABOUR EDITOR 


THE NATIONAL steel strike, 
which began on January 2. 
might be over by the end of 
ne?rt week. Mr. Bill Sirs, general 
secretary of the Iron and Sieel 
Trades Confederation, said last 
night 

His prediction followed a new 
pay offer from the British Steel 
Corporation yesterday. From 
what Mr. Sirs divulged of the 
offer, the corporation appears 
to have moved substantially in 
several crucial respects. 

The Confederation's 6n nego- 
tiators, and 10 from the National 
Union of Blastfumacemen, are 
to resume talks tomorrow. 

Mr. Sirs, gave a warning that 
it might be difficult to persuade 
the negotiators in the face of 
rank-and-file demands for 20 per 
cent that the was way open to a 
settlement. 

However, he estimated that a 
deal might be concluded in a 
weeks' bargaining. 

The corporation would not 
comment on the new offer last 
night. But it appears that at 
least 12. possibly 14 per cent, 
is available for a general in- 
crease in return for less strin- 
gent concession than before. 

Additional rises would pre- 
sumably be available in local 
productivity agreements. 

Mr. Sirs said that part of the 
offer was new money, in the 
sense tha tit was no longer 
‘■recirculation of labour costs.'’ 
That suggests that the cor- 
poration has conceded that the 
rise need not be paid for 
through job losses and new 
workin gpractices. 


sought co-operation on plant 
closures aod the loss of 52,000 
jobs by August, including 12,000 
from plant otherwise unaffected 
by closure plans. 

Redundancies will now be a 
matter for separate discussion. 
Because of the threat of social 
and political unrest, the TUC, 
other trade unions, and Govern- 
ment Ministers will be involved 
in the argument. 

The ISTC. Mr. Sirs saift was 
ready to meet some of the 
conditions — eliminating 
absenteeism and overtime, for 
example — but he forecast that 
the Corporation's attempt to 
change all working practices 
such as demarcation lines 
would be “considerably watered 
down ” by negotiation. 


Report 


He “assumed” that the cor- 
poration had used money set 
aside for investment, working 
capital and redundancy pay. 

The corporation's second con- 
cession is on productivity pay. 
It bad offered 2 per cent 
nationally and up to 10 per cent 
locally, but moved to 8 per cent 
nationally and 4 per cent locally. 

Now the 4 per cent would be 
put with the 8 per cent into 
basic pay rates regardless of 
local deals. 

The third, according to Mr. 
Sirs, is that the corporation has 
dropped all mention of job 
losses from the proposals. It had 


Procedurally, the strike could 
he called off by Sunday if the 
Corporation came up with a big 
offer tomorrow. More probably, 
however, progress would take a 
week. 

Referring to a “World in 
Action” television report that 
Sir Keith Joseph, Industry 
Secretary, had prevented the 
corporation from offering 13 per 
cent before Christmas, Mr. Sirs 
said he did not know the figure, 
but claimed that Sir Keith had 
“stamped on an offer.” 

Yesterday Sir Keith put out 
a statement denying this. 

“References to the Govern- 
ment and me are wholly un- 
true,” it said. “ At no time 
have I stepped in directly or 
indirectly to stop, amend, or 
otherwise interfere with any 
pay offer by the corporation." 

A move by South Yorkshire 
ISTC strikers to withdraw 
safety cover from steel plants 
was supported by men on Tees- 
side yesterday, where the 
corporation has just commis- 
sioned the biggest blastfurnace 
in Europe. The local strike 
committee will ask the Con- 
federation’s national executive 
to approve. 

But yesterday’s develop- 
ments. and the union’s instruc- 
tion that such action must not 
be taken, means the threat has 
receded further. 

Strike call defied at 
Sheerness. Page 9 


PRIOR WINNING SUPPORT 


Hr. James Prior, Employment 
Secretary, appears to be 
winning Cabinet support for 
a cautious approach to 


reforms of trade union laws, 
ministers have agreed that 
much more work needs to be 
done before legislation is 
drafted. Back Page 


By Stewart Fleming and 

Nicholas Colchester 

PRICES OF dollar bonds in. 
both the U.S. and Eurobond 
markets yesterday continued the 
steepest decline most trader:, 
can remember. 

In the Eurodollar hond mar- 
ket falls of three points and 
more were recorded. The 
volume of trading was heavy 
and there were reports that 
several houses were reducing 
Lhe number nf bonds in which 
they were willing to trade. 

In New York, prices hove 
been falling faster than during 
the confusion which fnllowcc! 
the announcement of a tougher 
anti-inflationary stance by the 
Fed last autumn. In the weeks 
that followed lhe “Volcker 
package." prices fell by eight 
to 10 points. 

But yesterday morning in 
New York, the U.S. Treasury 
30J p er cent 2009s were quoted 
at 88 10-32nds — or some 14 
points below their level at the 
start of the year. 

The fall is due to the capita! 
markets’ doubts that tlie FeJ 
is being firm enough in its ana- 
inflationary policies and lack cf 
faith in a recession sieiiimlc;! 
U.S. inflation. The oil price 
increases, the projections of c 
budget deficit much bigger th^r. 
expected, and some quite strong 
economic statistics for .7onu?!\“ 
—car sales, for instance — vi 
suggest tbat U.S. inflation v. : " 
continue, end that lonje-ter.i 
interest rates must move higher. 

On top of these fears hrs 
come the $725bn quarterly 
U.S. treasury financing. Tues- 
day's issue of 31 year notes was 
sold to yield a record 1I.BP per 
cent. Only two weeks ago, thesc- 
Treasury yields moved above 11 
per cent for the first time. A 
further Treasury financing v.It'i 
long term paper will occt:- 
today. 

In the Eurodollar bond 
market the downwuid movement 
in prices, follows the longest 
sustained bear market in dollar 
bonds international traders have 
experienced. It is now testing 
the resolve of smaller banks t*> 
stay in the business. 

Kuhn Loeb Lehman Brothers 
International said yesterday thar 
it was reducing the number of 
bonds in which it was willing 
to make a market 
A call for help from the Fed 
Page 26 


£ in New York 


Spot i S2.2875-2835 .<2.2320-29; 5 
I mttl 0.61-0. 57 dis ‘ 0.72-0.63 -Sis 
3 mtha I 1.80-1.75 dis 1 1.72-2.63 dii 
12mthi 4.35-4.10 dis : 1.30-3.75 dii 






mini 





Racal counter-bids for Decca 
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BY JOHN LLOYD 

RACAL WILL announce details 
of Its second bid for Decca 
today.: It is expected in the 
market, that it will top the 
counter-bid by the General Elec- 
tric Company by around £10m, 
-thus- valuing -the company at 
betweep £90m and £95m. - 

GECTs bid/ announced on 
Monday, offered 500p l . for the 
voting shares and 4G0p for the 
“A;” shares, valuing the. com- 
pany' af £82.5m. 

. .The-original offer from Racal 
nearly three weeks ago valued 
Decca at £64.6m. That was an 
all-share offer. It is expected 
that. today’s hid will contain a 
cash element 


Rjacal yesterday raised about 
£2.76m in cash through the sale 
of almost half its 17 per cent 
stake in Adwest, the engineer- 
ing group. 

Mr. Nigel Graham Maw. who 
took over as. chairman of Decca 
after the death of Sir Edward 
Lewis last week, said last night: 
"As It stands now, GECs bid 
must be considered to be head 
and shoulders above that of 
Racal.” 

Mr. Maw. who will meet Sir 
Arnold Weinstock, managing 
director of GEC. this afternoon, 
said he had a wholly open mind 
on which of the two companies* 
bids should- succeed. 


CONTENTS 


A possible embarrassment for 
Mr. Maw and GEC is the emer- 
gence of an anti-GEC feeling on 
the part of many Decca workers 
and managers. It is felt that 
GEC will be more ruthless in 
pruning products and staff than 
Racal,' in part because there is 
some overlap between its radar 
and electronic warfare systems 
and those of Decca, while 
Racal's range is largely comple- 
mentary. 

At the same time, it appears 
that pressure to refer the .bids 
to the Monopolies Commission 
is growing in strength. The 
Department of Trade is thought 
to be in favour of a reference, 
Continued on Back Page 
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Turkey will seek entry to w- German Pandolfi bid to sell new asset plan 
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BY JOHN WYLE5 IN BRUSSELS 

THE TURKISH ' ' Foreign 
Minister, Mr. Heyrettin 
Erkman, pulled a surprise 
rabbit out of his diplomatic hat 
'here yesterday, by announcing 
: that his country hopes to apply 
.'for EEC membership before the 
end of the year. 

It is unlikely that a single 
-.member of the Nine believes- 
that Turkey's membership is 
feasible inside 10 years, such 
is the severity , of its economic 
problems. But with events in 

Afghanistan casting a long 
shadow and with Turkey 
making a good case for 
relaunching its association 
.agreement, the EEC has agreed 
to step up efforts to achieve a 
common customs union -and 
eventual Turkish accession. 

Mr. Erkman acknowledged 
yesterday that he had not < 
direetfr informed the EEC 
ministers at the EEC-Turkey 
association council on Tuesday 
that they should expect an 
application for membership 


this year. H I said it dearly 
between the lines,'’ he said. 

If he did, most Foreign 
Ministers must have been look- 
ing the other way. Lord 
Carrington, the UK’s Foreign 
Secretary, said after that meet* 
mg that he thought Turkey 
would not dream of applying 
until it had put its economic 
house in order. 

“Is there a country in this 
world which has solved all of 
its economic problems?" 
responded Mr. Erkman yester- 
day. He thought tbe new 
austerity measures recently 
introduced by his government 
would need a transmission 
period to fall EEC membership 
of at least three or four years. 

Mr. Erkmam’s statement of 
intent was taken, very seriously 
in- Brussels yesterday, although 
it was being variously inter- 
preted. One view held that it 
was largely tactical and 
designed to focus EEC attention 
on producing a generous pack- 


age of financial aid, greater 
access for . its agricultural 
exports, and concessions for 
Turkish migrant labour within 
the Community. 

But another opinion was' that 
Turkey is serious about joining 
by the mid-1980s because it is 
disillusioned with an asodation 
agreement which, after 17 years, 
has failed to provide hoped-for 
benefits. 

At the same time, Greece's 
accession next January is seen 
in Ankara as a potential road- 
block to further development 
of its relationship with the EEC, 
despite repeated assurances 
from the Community to the 
contrary. 

If Turkey does apply this 
year, the Community is unlikely 
to proceed in top gear. It is 
already negotiating with Spain 
and Portugal, both of which are , 
aiming for membership by 1983, ■ 
and this prospective enlarge- 1 
merit already worries some i 
members of -the Nine. ! 


Economic programme marks 
sharp change of direction 

- BY MET1N MUNIR IN ANKARA AND DAVID TCNGE IN LONDON 


THE SWEEPING economic 
package announced 10 days ago 
by the Turkish Government 
constitutes the first step down 
the stony road of bringing 
Turkey's economy in line with 
the economies of Western 
Europe. 

Ever since the Turkish 
Republic rose from the .ashes 
of the Ottoman Empire in 1923, 
Turkey has followed its own 
economic course. Private enter- 
prise was never banned but it 
was always the state which took 
the lead. Further, memories of 
the economic capitulations im- 
posed on the Ottomans by the 
West meant that foreign capital 
and foreign investment were 
viewed with general suspicion. 

But the package announced 
by Ur. Suleyman Demirel. tbe 
Turkish Prime Minister, 
reverses much of this, as well as 
representing a major attempt to 
tackle the country's immediate 
problems. 

The package combines a 
serious austerity package of 
the sort demanded by the 
International Monetary Fund 
with longer-term measures for 
which the Organisation for 
Economic Cooperation and 
Development has been pressing. 

A 33 per cent devaluation of 
the Turkish lira against the 
dollar has been accompanied by 
large increases in the price of 
petrol, fertilisers, coal and 
numerous other basic products 
manufactured or controlled by 
the state. The aim is to slash 
the budget deficit Monetary 
and credit policy are also being 
tightened. 

At the same time, the country 
has been opened to foreign 
banks and to foreign Investment 
in virtually every sector, includ- 
ing mining which previously 
has been particularly difficult 
A far more liberal policy has 
been declared towards foreign 
oil companies and the red-tape 
which in the past deterred, not 
to say repulsed, many would-be 
investors has been cased. 

These represent major 
changes for a country which 
has lone developed in defiance 
of the economic recipes of the 
West. Massive tariff barriers, 


the discouragement of the 
foreigner and import substitu- 
tion have ruled the roost 
The state economic enter- 
prises have become a particular 
burden, with Mr. Demirel 
recently complaining: “ The 
state needs TL 351bn (£2.2bn> 
subsidy for its companies and 
services this year. Everything 
the state produces is on the 
black market Not one state 
enterprise can stand on its feet 
The state sells cement at TL 25 
when the sack alone costs 


Mr. DemireFs 
programme represents 
a major change for a 
country which has long 
developed in defiance 
of the economic recipes 
of the West 


TL 35. -Who needs such a.' 
state?" 

As for : the role of foreign 
investment, this is made dear 
by the way that. only 98 com- 
panies have investments in 
Turkey with a total value of 
only $137m at the end of 1977; 
according to one recent survey. 
*—l — ■ 1 — 1 — 8/81— 

While success for the package 
could go far in helping Turkey 
align itself to tbe policies of the 
EEC, the problems are huge. 
Consumer prices rose 80 per 
cent last year; unemployment 
exceeds 20 per cent of the 
labour force Turkey is starved 
of fuel, electricity and petrol; a 
famine of foreign exchange 
means that many* factories can- 
not obtain the semi-manufac- 
tures needed for them to oper- 
ate at more than half normal 
capacity. 

Add to this political violence 
costing over 200 lives a month 
and that Mr. Dcmirel's adminis- 
tration is a minority one. and 
the magnitude of the task fac- 
ing the Government is clear. 

Inhabitants of the Princes’ 
Islands off Istanbul — where 
Trotsky once lived — have re- 
fused to pay the increase in 
boat fares and the mood is 


sullen. The opposition leader, 
Mr. Buient Ecevit, has accused 
Mr. Dexmral of u trying to Im- 
pose an outmoded South 
American model ” on Turkey 
and warned that it could lead 
to a dictatorship. Similar 
criticism has come from the 
Left, and the union movement 
DISK is stirring. 

But, at this point, Mr. Demirel 
has little to fear from Mr. 
Ecevit’s Republican People's , 
Party. This is still dazed from 
the size of its electoral reverse ! 
last October, is dispirited and i 
driven by faction. 

Of the two small right-wing j 
parties which voted Mr. Demirel 
to power, he can count almost j 
complete!}' od the ultra-con- 
servative Nationalist Action 
party, a 'militant right-wing 
group whose supporters ore ; 
often connected with violence. , 

Less predictable is the 
National Salvation, party of the i 
erratic Mr. Necmettin Erbakan. 1 
This is ndw accusing •' the 
Government of being “bank- 
rupt" and “defunct” It totally 
opposes Turkey . strengthening 
its links with the EEC. But 
there is a strong tendency in 
the party which might split if 
Mr. Erbakan were to join hands 
with Mr. Ecevit 

If the parliamentary situation 
seems controllable at present, | 
Mr, Demirel must still obtain 
quick results from his 
measures if the crisis is not 
to bring him down, as it . 
brought down his predecessor. 
This in turn depends largely 
on Turkey being able to 
balance its foreign books. 

The largest debt rescheduling 
in financial history may' be 
largely over but it is only after 
the economic package that Mr. 
Demirel is able to hope that 
^.e IMF will agree to a second 
drawing on its 5325m standby 
agreement with Turkey and 
that the banks will agree to 
further funds flowing to the 
country. 

If aid does not come quickly 
one Turkish official says. " both 
the programme and Mr. 
Demirel will fall flat on their 
faces and God knows what will 
trample on them." 


Five minutes from the City 
is an island of peace. 
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jobless 
leaps to 
over lm 

By Roger Boycs in Bonn - 

THE NUMBER of unemployed 
in West Germany has leapt up 
over lm in one of the sharpest 
increases for four years. 

The Federal Employment Office 
stresses, however, that the 
39.6 per cent rise over 
December was largely the 
result of the weather. 
December was particularly 
mild, thus protecting season 1 
aly affected jobs such as 
those in the construction in- 
dustry, whereas January was a 
more typical winter month. 

The January figure of 1,036,519 
is still significantly below 
that of. January, 1979. Un- 
employment has been rela- 
tively low over the past year 
— at 876,000 almost 12 per 
cent under 1978-r-thanks to 
■tbe recovery in several 
sectors of the economy. 

This latest figure, however, is 
powerful election fodder for 
the opposition parties and 
several politilcaiis yesterday 
attacked the Government for 
being over-optimistic in its 
assessment that unemploy- 
ment will stay generally 
stable in 1980. 

The Government the Bundes- 
bank and employers have all 
argued that moderate 5-6 per 
cent wage settlements ejfr the 
only way of securing lobs and 
the necessary growth rate. 
Tbe major unions, however, 
have been demanding 10 per 
cent rises to compensate for 
oil price increases and higher 
inflation. 

An analysis just irffied by the 
Institute for Employment 
Research calculates that if 
growth this year is confined 
to 1.5 per cent average un- 
employment could well top 
l.Im. This would clearly 
make unemployment a key 
election issue. 

Employment will only stay at 
its present level, the institute 
says, if Germany achieves 3.5 
per cent growth this year — a 
somewhat unlikely prospect 


BY PAUL BFHT5 IN’ ROME.' • - ~ 

THE ITALIAN - Treasury countries to use possibly 103m 
Minister,. Sig. Filippo,.. Maria ounces of IMF gold reserves to 
Pandolfi, at the. end -of- this Support the . -substitution- 
month begins a' series of globe- account This could serve as a 
trotting missions largely in guarantee to countries exchan g- 
developing and oil-producing ing dollars for the new asset 
l countries- to negotiate proposals ing dollars lor the new 'assets 
| for . the creation of an Interna- against .eventual foreign 
-tional Monetary jund .suBstitu- exchange ■ risks, 
tion account to stabilise inter- To make the new asset more 
national money markets. attractive to central bank in- 
The first stage of. Sig. yestors. Sig. Pandolfi says they 
Pandolfi's ■ diplomatic . initiative would probably carry a higher 
takes him to Latin America, interest rate than existing SDR 
where be will visit--. Mexico, rates. This rate, he . suggests, 
Venezuela, Brazil and Argentina could be based on an average 
after stop-overs in Spain and of interest rates from a repre- 
Washington. Subsequently, he sentative number of countries, 
proposes to visit major Middle It is envisaged .also that the' 
East oil producing countries IMF could invest the dollars it 
like Saudi Arabia, Kuwait, and would acquire in U.S. Treasury 
the Gulf emirates to test their bonds. . < • - 

initial reactions to IMF - He proposes further that the 
proposals for absorbing excess new assets might be available 
dollars in the world. eventually not only to central 

The scheme, according to Sig. hanks -and - official institutions 
Pandolfi, envisages setting up a but also on n secondary mar- 
substitution account initially ket 



Sig. Pandolfi: off round the 
' globe.- 


was -largely intended to 
. support developing countries. 
The new .proposals would thus 
mark a departure from this 
agreement .. 

From ’ a purely Internal 
I talian point - of view, Sig. 
- Pandolfi’s proposed visit to 
Saudi Arabia could help heal 
relations between Rome and 
Riyadh following the latter’s 
decision to suspend direct oil 
supplies to ENI, the Italian 
state- hydrocarbons group- The 
Saudi move came in tbe wake 
of a scandal concerning unsub- 
stantiated allegations about the 
payment of an irregular com- 
mission in the 12.5m. tonnes 
direct oil supply deal. 

Following the ENI affair. Sig. 
Giorgio Mazzanti, the ENI chair- 
man, was temporarily suspended 
from office .by the Italian 
Government. But an official 
inquiry into the affair has now 
been completed and is under- 


involving some $20bn which The Minister, who also plans ■ . . . stood to navp revealed no 

would enable the 135 IMF to chair an informal meeting cal" and that . technical sertous-irregulartties m the . 
member ceuntries to exchange of EEC Finance Ministers at ■ negotiations- ran start only per commission, worth 


dollars for a new reserve asset Taormina, in Sicily, early next after the Hamburg meeting about $i00m. Should this be 
or claim denominated in special month, is expected to report Sig. Pandolfi thinks he might the case. Sig. Mazzantt wiu 

drawing rights (SDRsl. on the outcome of his dtplo- : face resistance . in developing theoretically have to oe rein- 

The Minister, who is also matic missions at the IMF countries to the plan to use stated, which could ue the 

chairman of the IMF’s Interim Interim Committee’s meeting in IMF gold reserves to guarantee source of some considerable 

Committee, says there is now Hamburg on April 25. the new reserve assets. Under embarrassment to the Govern- 

general consensus .among the. He stressed that at. this stage the terms of the so-called ment and some political 
main Western industrialised these visits are. purely “politi- Jamaica Agreement, IMF gold factions. .. uv. 

T 1 — r — “ ; 


Italy’s restaurants find VAT indigestible^ 

BY RUPERT CORNWELL IN ROME ' :- ff-. ", .ft.- c : *V f . ; Y] >>■ 


RESTAURANTS np and down 
Italy, from Ml ch elimstarr cd 
temples of gastronomy to the 
everyday trattoria, are 
threatening to shut down For 
two days this month and next 
in protest against new regula- 
tions obliging them to provide 
a value added tax return for 
every meal served. 

Sig. Franco Revigllo, .the 
Finance Minister. is 
stubbornly braving the com- 
bined wrath of the hotel and 
restaurant industry — now 
the top target of yet another 
campaign to clamp down on 
Italy’s chronic tax evasion. 

The measure is ' aimed at 
bringing VAT declarations by 
restauran tears somewhere 
remotely into tine with realty. 
Despite - bowls of- angmsh, 
and theatrical warring* xbat 


T 1 a bringing VAT declarations by 

I OP 1 51 TlH restauran terns somewhere 

xwiUUVi remotely into tine with realty. 

_ ^ Despite bowls of- anguish. 

Coalition and theatrical warrings _5hat 

formed Franr? cti 

By Jon Magniuson -m Reykjavik r. .A-'JL AilVv • *3 I'M. 

A ’• 70 - year - old Icelandic' : 1 J m 

1 StinCtlOIlS 3 

his own party to form a kJWIIVilVU^ i 
majority coalition govern- 

XtTS^ed to be swom ta BY ROBERT MAUTHNEK IN FAR1S 
during the next few days, 

thus bringing to an end a THE FRENCH President, ML 
government crisis which has discard d’Estaing, has made it. 
persisted since the fall last dear that in spite of the tough 
autumn of an unpopular left- stand taken by France and 
of-centre coalition. ; West Germany over Soviet 

Mr. Thoroddsen is - vice- intervention in Afghanistan, 
chairman of the right-of- France still opposed economic 
centre Independence party, sanctions against the USSR. 
Iceland’s largest. ■ But he. is France's objective -was to 
expected to carry. on£two or reduce international tensions, 
throe Independence MPs with ^ president said in a restricted 
tuminto the government he is briefing to French journalists 

fonmng with, the centrist following the ' Franco-German 
Progressive party and the summit meeting which" ended 
Communist - influenced on Tuesday. But experience 
®°P le . s . A ~ a ? ice - • ■ had shown that the adoption of 


overheads wil have to rise — ■ 

and with them prices ina. vital 

tourist sector — Sig. Revigtio 
is sticking to Ms. guns. 

, To .support his case, he 
released this week figures 
showing that for 1977 — the 
latest year on record — the 
catering and hotel trades are 
among the worst offenders In 
total VAT evasion which 
reached that year almost 50 
per cent 

In other words, the 
L9,000bn (£4.S5bn) actually 
paid In VAT In 1977 was 
roughly equalled by tbe tax 
that should have been but was 
not The discrepancy emerges 
from' a comparison of the full 
national accounts and busi- 
ness actually declared in tax 
returns by industry, com- 
merce and the professions. 


France still opposing economic 
sanctions against Soviet Union , 

BY ROBHtT MAUTHNER IN PARIS ' - J '' " 


Co mmunis t 
People's Alliance. 


TT* _ j * _ ... guuTrjz i Iioi uzw uuuyuwu v* 

v J^ th - e sanctions could- harden the post- 
“ tion of the country at which 

311(1 T Pr ? er ??' such measures were aimed, 
sives, who support Iceland s „ _. . , . , 

membership of NATO, on the discard d’Estaing whose 

sole condition that he will comments on the joint declara- 
become Prime Minister. The tion were clearly aimed at 
new Government will hold 31 correcting the impression 0 e 
or 32 seats in the 60-seat som ® observers that France had 
Parliament. - now virtually aligned itself with 

Mr. Thoroddsen's move will U 1 ® TI-S„ . .also stressed that 
split very seriously the pro- France would continue its 
NATO Independence party “dialogue " with the Soviet 



While evaalpn by industry last year_ls to pnn 

atSS 

of the professions (including procedures _ 

notorious categories like Buf.it is a tiny sum when 
doctors and tewyers, many of ^ the projected 

w^m aorording to their L40,000bn enlarged public 

™ sector deficit for T980. In any 

£“> wf case likely to be exceeded. 

figere tops 63 -per cent £££?» ^ hto 

The bulk of Italy's hotels intention of making public 

declared an average total in- within a few days a list of 

come (from which supplies 40 .OOO suspected tax evaders 

and personnel overheads have another 60,000 names 

to be deducted) of L8.Sm to follow shortly afterwards. 

(£4,600) apiece. For res- But despite strong support 

tau rants and bars, the figure from the ’ organised trade 

was an equally implausible unions, the offensive seems 

Ll&4m (£6,800). likely to make little lasting 

Some progress has been dent on a practice firmly 

made in reducing tax evasion entrenched in the Italian 

in- recent years in Italy, and system. ' t 

; — — 

economic Kremlin if 

•• •: I' V.V«y By. David Satter In Moscow 

was that a solution mnst be 
found for ensuring the security 

and stability of - the region sur- 80(1 1116 „ Y*®tnamese-backed 

rounding 'Afg hanist an , includ- government of Mr. Heng Samrtn 
ing the adoption of inter- broad in its struggle 

national guarantees, then, the . . - independence mid 
Western countries should agree ... 

to discuss this problem with se * °* asrownents 

Moscow which will guarantee food sup- 

The Fiend, President one gf- e “ Domi<: tKtaicaI 


again underlined -the .special 
role which the European coun- 


No details ^fero given of the 


tries should -assume in preserv- agreements but they came after 
ing peace and --achieving East- the conclusion of two days of 
West detente. Until now; only talks between Mr. Heng Samrin 
the voices of the two . super- and his delegation and - top 
powers -had been heard. It was Kremlin leaders including Mr. 
important that the European Leonid Brezhnev, t>e Soviet 
nations who, because of their president, Mr. Andrei Gromyko, 
growing economic and political the foreign minister, and Mr. 
strength, had special xesponsi- Dmitri Ustinov, the Defence 
bilities should make ' their Minister. 


weight felt 


Some diplomats expected. that 


While the President insisted Kampuchea would sign a 
the event of a. globai friendship treaty with the 

rm udmtruL — — — — — — 0 --—— — — copuict, riSDCG wo ill cl fully Soviet Union but this m&v have 

Mr. Thoroddsen’s move will the TTH, . .also stressed that President Gisrard: dialogue respect its treaty obligations as been prevented either by Viet- 

sptit very seriously, the pro- ^ ce ' would continue its with Moscow continues. a member of.. the Atlantic EaraeSfr opposition to such a 

NATO Independence party ‘dialogue with the Soviet alliance, he stressed that France tangible gesture toward Kam- 

and leaves Its leader/ Mr. Union. **We believe that it is French Government had made would strive to prevent Jhe ™^ean fnSroend^nce orby 

Geir Hallgrimsson, badly Important to maintain this it dear what its reaction would renaissance of polarised blocs. c amri ' 

wounded politically. His dialogue in order to define the be if Moscow overstepped cer- This, could lead only to S verament was smitiwiSter- 

future role in Icelandic means and conditions for a tain limits. On the other hand, increased international tension nationallv i-iniatPrt the 

politics must now be in withdrawal of Soviet troops if these limits were respected, and would deprive France of pesturTto ™irh I fort 
question. It was. essential that the Soviet it was legitimate for France and the capacity to conduct an to nave muen meet. 

The remaining Independence Union should know in advance other European countries to independent foreign policy and - The Soviet news agency 

party MPs have pledged not how the main European and seek ways and means of putting thus to influence events. For TASS said that the two sides 

■to support the Government world powers would react to an end to the Soviet interven- that reason, France would not showed a " full . identity of 

and Mr. Hallgrimsson has any future moves it might want tion in Afghanistan. align itself with the positions views” and the talks passed in 

said publicly that Mr. to take. In its diplomatic con- If one of the conditions for of either of the two super- an atmosphere of "brotherly 


future role 
politics must 
question. 


and Mr. Hallgrimsson has any future moves it might want tion in Afghanistan. align itself with the positions views ” and the tall 

said publicly that Mr. to take. In its diplomatic con- If one of the conditions for of either of the two super- an atmosphere of 
Thoroddsen will be a hostage tacts with the Soviet Union, the a withdrawal of Soviet, troops powers. '• friendship.” 


in the camp of the People's 
Alliance, for as long as he _ 

remains Prime Minister. Yk 

There will be nine Ministers in JL" 

the Cabinet, three of them 
from the People's Aliance and ~r 

all of them hostile towards p 

■the U.S. NATO base at A 

Keflavik. Mr. Steingrimur 
Hermanns son, the Progres- 
sive leader, while supporting 
Iceland’s membership of the t htc 


Moscow says Bonn and 
Paris yielded to U.S. 


BY OUR MOSCOW CORRESPONDENT 


SOVIET Government nuances " ■ such as a co mmi t- 


alliance wants U.S. forces out newspaper Izvestia last night ment to the policy of detente, a 


of the country. 


Gibraltar goes 
to the polls 

By Our Own Correspondent 


accused France and West Ger- desire to avoid an increase in 
. many of having ** corrector " international -tension and an 
their assessments of the- events insistence on an independent 
in Afghanistan to avoid irritat- foreign policy which “ com- 
ing the U.S. and warned that mentators could not fail to 
.yielding to “ unprincipled ” U.S. note." 



pressure would 
detente in Europe. 


jeopardise — izvestia warned, however, that 
the White House “would like 


The Tower Hotel is only five | | ■ fl 

minutes’ walk from the bustling City of I HA IflWfil 4 frf AfTAl 
London. Yet the atmosphere is as rich ■ I m %0 wv Vi 9 1^*1 

2 nd tranquil as an island paradise. rooms is double-glazed, air-conditioned, with 

Wfe’re surrounded by water on three bathroom, shower and direct-dial telephone, 
sides: the Thames, and SL Katharine’s Practically all of them look out over waten 

Yacht Haven. The Princes Room Restaurant one 

The luxurious decor, the superb, of three, will satisfy the most demanding, 

attentive service, and the peaceful atmosphere palate. There are pleasant bars, 24-hour 
are enough to relax you after the most room service, fult conference facilities and a 

gruelling business day. Every one of our very friendly welcome waiting for you, too. V ; 

nTn St Katharines Way. London El 9LD. Telephone 01-181 2575.TyEr 335?3>I. 

— I J , 1,1.1-, Oih^ hcl«!^tnfrwEAUGraupar<!The5^frKj£eK?lel. VJestiTWistcr HoleL UUal .... 

1 1 I ■ • 1 lm Royal Trafalgar hetd. The Royal HoreeguardsHotei. . . '.■■Jz.’t'r 

i-J . ■ - -LI Angus London; and Tlw Royal Angus Hold m&rrWri^rn. HOTELS ' 

'll - 1 Central Reservations Office. 170 Menhim Cart F^LlftJanWL »n 

Ill'ni3 Taiphx':. C-! 5SS 5u55. Telex: 24616. We pllt yDU TITSu "•/*' 


B, Oer Own Corr^pondent »' report tromia PiriS to uptot toe HWipg relations 

correspondent, Izvestia said it between western Europe ana uie 
GIBRALTAR went to the polls was not surprising that the Soviet Union, relations in which 
yesterday with the Labour declaration was “ immediately many good things have been 
party of Sir Joshua Hass an, welcomed by the U-S.” or by accomplished over the last 
the outgoing Chief Minster, America’s ’ " ” 


@5? LET 
< US 
7A LOOK 

Before 

rou LEAP. 


reliable daceade.’ 


poised to regain power. The lobbyist in Euoope— the British The United -States is doing 
party, needs all its eight cao 1 Tories." everything possible “to prod the 

didates to be elected for a izvestia said that wfoile ^be • western European countries into 
majority in the Iji-seat u.s. speaks “hypocritically of intensifying their militairstic 
Assembly. the Soviet menace," it “agra- preparations, increasing their 


Peter Isola, but they are not Atlantic alliances. 

expected to be a real chal- ~ ^ - 

■lenge to Sir Joshua. . Beftertin g toe 


tlantic alliances. ■unceremonious and unprincipled 

Reflecting the Soviet desire pressure from U.S. aggressive 




ChSln^ng Mr Isola to lead to Presenre the formalities with circles not only assist this prp- 
the onnorition is th e French, and . West Germans cess but place in . Jeopardy 

um'omst Joiph Bosino^rith CTen while criticising them, detente the peaceful gain of all. 
six (Sndidatea.' - Izvestia said the Franco-German . the peoples of Europe. 

Although the campaign began ‘>Vf h v iood w io Z - — = 

on domestic issues, the ques- » financial times. pubiu»d daily 

t of_ relatip.ns with _Spaan differing interprCBtiOllS- . except Sundays and holidays. U.S- 

"■ _i__~ _t .7 >ki_ mi ' “ - r “ J.T I.- xt xirhar.rinfinn ntee tlffiflfl Mr annum 


later came in strongly with The newspaper sail] 
all three main parties taking .French, understandmi 
a pro-British line. declaration contained 


The newspaper said" that the |“‘’«ripiion rates ,$3es.oo par annum. 

iit,_ T j^rrrt ■ .t Jlirtrr nC fha SflCOnd CISSS pOStSg* paid »t NOW 

reach understandin g of the York, M.y Vj ana « additional mailing 
: clara tion contained “several esnima. 


f WeTI help you avoid the pitfalls of poor 
business decisions: We search out— 
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you need about people and companies 
before its too late. ■ 

Before you decide on a Joint venture, 
an acquisition, a merger, an investment or 
a tax sbelterdpportunity, an important new 
executive or other critical business ques- 
tians— get a “Bishop's Report*. Please 
callus. 

BISHOP’S SERVICE INC. I 
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41 East 42nd Street, New York, NY 10017, ii2-867-270flf 
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Bridget Bloom, in Salisbury, assesses the standing of the parties as the election campaign progresses 

The bitter struggle for power in Rhodesia 


LAST WEEK a Salisbury busi- 
nessman. applied for a new tele- 
phone line and it was installed 
within five days. But after three 
weeks, and repeated requests, 
the election offices of the two 
political parties which could 
well form the next government 
had one line between them. 

The telephone problem is 
:just one of the difficulties con- 
fronting the parties led by. Mr. 
Robert Mugabe (which still has 
no line) and Mr. Joshua Nkomo 
as they try to organise their 
campaigns for the elections at 
the end of this -month. 

In -an atmosphere of increas- 
ing tension provoked by violent 
incidents, nine black parties are 
contesting the February 27-29 
poll — white voters elect mem- 
_bers for the. 20 white seats .in 
a separate exercise on February 
14. With three weeks to go 
there i? little doubt that the 
best organised of the black 
parties is Bishop Abel Muzo- 
rewa’s United African. National 
Council. 

Their green, yellow, red and 
black poster, tee shirts, caps and 
even balloons are to be seen 
almost everywhere. From his 
pink-walled mulii - telephoned 
suite in the luxury Monomatapa 
Hotel— -one of three sets of 
offices being used specifically for 


the elections — Bishop Muzo- 
rewa's election director speaks 
proudly of the party’s fleet of 
500 cars, its buses, trucks, Land- 
Rovers. motor-cycles, bikes and 
“combis.” The Bishop has two 
helicopters and a jet at his dis- 
posal, and also appears to have 
an executive jet and two other 
light aircraft. 

By contrast, though their 
travels ^eem : well enough 
organised, Mr. Nkomo and Mr. 
Mugabe claim they have been 
having enormous trouble secur- 
ing typewriters, duplicating 
-machines and cars, many of 
which have been held up at 
customs. Mr. Mugabe's party 
bought some second-hand cars 
and could not get them insured, 
and had election material con- 
fiscated. - Both parties say that 
local printers cannot take all 
their teeshirt or poster orders, 
though they have plenty of both. 

The two parlies, known as 
the Patriotic Front IPF1 and 
ZANU (PF), were banned until 
only a few weeks ago. Their 
town-centre offices are chaotic. 
At the latter’s, long queues 
build up and jam the narrow 
staircase .as young men and 
women body-search all visitors. 
Crowds, apparently quite idle, 
mill about, seemingly impeding 


the few officials with real 
responsibility. 

Somehow the manifestos 
have been printed, the press 
conferences and some cam- 
paign meetings have been 
held. But Bishop Muzarewa has 
the organisational advantage of 
having been in government, 
having fought an election only 
IQ months ago and, most 
important of ail. of having a 
bureaucracy behind him. 

All the parties are cagey 
about their sources of finance, 
and since the British Election 
Commissioner has ruled that 
there are only to be limits on 
and disclosures about spending 
for media advertisements, they 
will no doubt continue to be. 
The Bishop's election manager 
says ** nn cmnmeot ” to any 
questions about finance, includ- 
ing suggestions that a great 
deal of money has come from 
South African Government and 
private Rhodesian. South 
African and foreign business. 

There is certainly multi- 
national company backing for 
Mr. Nkomo. though neither his 
nor Mr. Mugabe's officials will 
confirm reports circulating 
here that each was given nearly 
R?lm ( £6«>0.000) from Swedish 
Government sources recently. 
Then- is no hard evidence one 


way or the other that these 
parties' funds have been 
swelled from Communist 
sources, though Mr. Edison 
Zvogbo, Mr .Mugabe’s election 
director, suggests that the party 
is using money which would 
otherwise have been used for 
“ operations.” He cites a 
figure for total election 
spending of some R5500.000. 
That seems on the low side, 
even given that the party may 
have fewer sources of ready 
funds. 

While Bishop Muzorewa has 
been running a very negative 
campaign, lambasting his 
opponents and projecting no 
positive image of himself or his 
party, Mr. Nkomo and Mr. 
Mugabe have given huge “star" 
rallies each weekend, hoping to 
cover each of the eight con- 
stituencies before . polling 
begins. 

It is in the rural areas, where 
the bulk of the estimated 2.8m 
voters live, that the campaigns 
are at their toughest and 
dirtiest It is here, and particu- 
larly id areas where Mr. Mugabe 
and the Bishop are deadly 
rivals. that intimidation and 
violence are assuming alarming 
proportions. 

Though nine parties are con- 
testing the poll under Lbc party 
list system, the election is 


effectively a struggle for power 
between the three major parties. 
The United People’s Associa- 
tion of Maiareleland, the 
National Democratic Union end 
(depending perhaps on whether 
the former Mugabe dissidents 
join it) the National Front of 
Zimbabwe are Thought unlikely 
to win any seals, while the Rev. 
Ndabaningi Sitholc’s ZANU, 
Mr. James Chikeroma’s Zim- 
babwe Democratic Party and 
just possibly Chief Ndiwcni’s 
United National Federal Parly 
will share a few seats between 
them. 

In the absence of opinion 
polls (and even a voters’ roll) 
predictions of what will happen 
are clearly difficult. But the 
tribal and political history oi 
the country make it likely that 
Mr. Joshua Nknmo’s party will 
get the vast majority nf the 16 
scats for Matabeleland (which 
comprise? some 20 per cent of 
the population >. picking up a 
few in ih? other SO per cent of 
the country which is Shone. 

The re3l fight is likely to be 
for the Shona vote, and here the 
battle will be between the 
Shona-based parties nf Robert 
Mugabe and the Bishop. It will 
be a complex fight. The Shona 
are themselves divided into at 
least six major triha? sub- 
groups, but both sides arc 


armed and both are quite 
clearly prepared to use strong- 
arm tactics to bring out the 
vote. 

In the present climate, with 
violent incidents like the two 
bus vttaek': and vesterday’s 
attacks on ZANU (PF> houses 
in Salisbury, each side blames 
the other for the intimidation. 
Scratch deeper and on Mr. 
Mugabe’s side you will find in- 
tense bitterness at the petty dis- 
crimination represented by the 
lack of telephones as well as 
deep suspicion, at a more pro- 
found level, of British motives 
in allowing the widespread de- 
ployment of Rhodesian troops. 

Mr. Mugabe, at Lord Soames' 
request, broadcast to his guer- 
rillas ro abide by the cease-fire 
terms and respect the elections. 
But conversations with his offi- 
cials suggest that neither he 
nor his colleagues 2re volun- 
tarily going to allow areas 
“ won ” by their guerrillas dur- 
ing the war to be taken over, 
militarily or politically, by 
their opponents. They see the 
deployment of Rhodesian troops 
and particularly of the security 
force auxiliaries created under 
Bishop Muzorewa. as an attempt 
by the Bishop to do just that. 

Government House here con- 
tinues to take the Rhodesian 



line, arguing that ihe auxiliaries 
are non-political and under the 
full control of the Governor. 
Few foreign journalists who 
have tra veiled in the rural areas 
agree. 

The Governor’s dilemma is 
that he cannot afford to take too 
strong action — such as banning 
— against Mr. Mugabe's party 
because of the intensifying 
violence. To do so would bring 
an outcry from African and 
Commonwealth states which 
could well jeopardise the whole 
settlement exercise. On the 
other hand, he is being pres- 


sured by Rhodesians and the 
Bishop to allow the Rhodesian 
forces to get much tougher. 

The hope in Salisbury is that 
all parties arc so locked into 
the election process that they 
will control their followers 
suificienilv for the election to 
be held. tiut a cartoon doing the 
rounds sums up the uncertainty 
and the dangers thereafter. It 
depicts the Governor, on the 
Steps of an RAF VC-10 at Salis- 
bury airport. The aircraft’s 
engines are revving for take-off 
as the Governor declares: ** And 
the winner is. . . 
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out by Carrington 


BY DAVID TONGE 

THE USE of British military 
forcc to support the U.S. in 
the GnJf was not ruled out when 
Lord Carrington, the British 
Foreign Secretary, answered 
questions on Afghanistan yes- 
terday. 

Asked by the Commons 
Select Committee on Foreign 
Affairs whether Britain would 
act with the Americans, he 
said he thought the threat to 
western interests was not from 
military actio?: by the Soviet 
Union but from subversion. 

“If there were a military in- 
vasion of one or other country 
in circumstances which were 
clearly unprovoked aggression 
and the U.S. decided — I hope 
in conjuction with its allies — 
what it would do, I hope we 
would be amongst those who 
would do it.” 

He stressed the importance 
of the Gulf, of Hormu? to the 
West saying that two-thirds of 
the West's oil passed through ft 


and that any efTort to block the 
strait would be considered “ an 
act of aggressiun which could 
not be ignored.** 

Lord Carrington said that the 
West German idea or a regular 
dialogue between the European 
Community and the Gulf states 
was valuable. He did not think 
that Britain in its present 
position could do much alone 
about the Gulf and that any 
effort must be a joint western 
effort. 

While adamant that pressure 
must be kept up on the Soviet 
Union so that it withdrew from 
Afghanistan, Lord Carrington 
still favoured pressing for 
“ arms limitation and detente 
which is mutually beneficial.” 

From Afghanistan, it was 
reported yesterday that an 
indefinite strike in protest 
against the presence of Soviet 
forces in Afghanistan (has 
closed markets jn .Kandahar. 
A similar. 10-day protest in 
Herat, ended on Thursday. • 

v v • • r 


Indo-Pakistan accord 


INDIA and . Pakistan have 
assured each other of their 
peaceful intentions despite dif- 
ferences over the Soviet Union’s 
military intervention in 
Afghanistan, representatives of 
both. Governments said in 
Islamabad yesterday. 

The statement was made after 
two days of talks between Mr. 
R. D. Sathe, the Indian Foreign 
Secretary, and Mr. Shah 
Nawaz. - Pakistan’s Foreign 
Ministry chief. 

The discussions, which were 
part of routine consultations be- 


tween the two Governments, 
had taken on a new significance 
following the Soviet move. 

Mr. Sathe said at a Press con- 
ference that there were certain 
differences of opinion, but he 
hoped that the Soviet interven- 
tion would not cause a strain in 
Indo-Pakistan i relations. 

He said: “The result of our 
talks is that both countries wish 
to be friendly with each other.- 
This is an important understand- 
ing. We are aware of Pakistan’s 
feeling and we have taken note 
of it,” be said. Reuter 


industrial 
shortages 

TEHRAN — Iranian industrial 
managers have reported that all 
sectors are facing raw material 
shortages and many sectors we 
in financial difficulties, accord- 
ing to a report by the Central 
Bank quoted by the Tehran 
newspaper Bamdad. 

Production of machinery and 
equipment in Iran is running 40 
per cent below the first quarter 
of last year, the report said. 
The newspaper also said the 
report covered output of cars, 
tractors, electrical appliances, 
non-electrical household goods 
tyres. 

Another Tehran newspaper 
reported that members of the 
international commission to 
investigate the alleged crimes of 
the deposed Shah of Iran will 
be chosen under the supervision 
of Dr. Kurt Waldheim, the 
United Nations Secretary 
General, from among prominent 
international lawyers and other 
personalities. Iran accepted Dr. 
Waldheim's proposal for the 
establishment of the commission 
earlier in the week. 

Meanwhile Panama is said to 
have told Iran that the Shah is 
on bail there after being arrested 
on behalf of the Iranian authori- 
ties. He is not free to leave the 
country, according to lawyers 
close to the Tehran government 

■ The lawyers said the Shah was 
served with a warrant on 
January 22. but immediately 
freed on bail on condition that 
he did not leave Panama. Iran 
was then given 60 days to pre- 
sent a formal case for extra- 
dition. Agencies 


Israel’s nagging 
doubt about 
Syria’s intentions 

BY REGINALD DALE. RECENTLY IN SOUTHERN LEBANON 



IN THE REMOTE mountains 
of southern Lebanon, Major 
Sa’ad Haddad is braced for an 
attack by the. Syrian army— an 
attack he is confident he can 
withstand. 

His self-proclaimed area of 
"Free Lebanon” has held out 
for five years against Palestin- 
ian, Lebanese, Moslem and 
Syrian forces, and Major 
Haddad, as a Christian, be- 
lieves he has divine protection. 

; To Israel, Major Haddad’s 
precarious Free Lebanon is of 
vital strategic importance. Fifty 
miles long and between, three 
and ten miles wide, it const!- 
’fates a buffer zone between tbe 
official northern Israeli frontier 
=Snd the turbulent main area of 
the country where Syria beeps 
some 24,00Q; troops, theoreti- 

catlv-as a peacekeeping force. 

. .. United Nations forces setn to 
separate the combatants in the 
south 'ca£Jiardly, . sa ^ take 

hartieidarty-effe«ive-=Bnt mere, 
is a strong 'element of comic 
operat about /Major Haddads 
600-strong army. really 

believes- that the short . baldiBg: 
42-year-oTd Major with hhrsandy 
moustache is going mu* fur- 
ther than, where he is nowi The. 
Iseralis give him just .enough 
World- W^r H-type ^equipment 
to- maintain ■ his.- hold jon. /the: 
villages, south of the Litani 
River (Israel’s unofficial secur- 
ity line) and" the rest of Ws 
outside support comes from the 
Voice of Hope radio station, 
financed, -it is claimed, by in- 
dividual Americans and Cana- 
dians. 

The station, which is soon to 

add television, broadcasts 14 

hours of country and western, 
music a day, .plus four hours in 
Arabic interspersed with Dm cal 
messages, over . an area .reach- 
ing to Beirut Damascus and 
Amman: Regular -artillery- ex- 
changes between Haddad’s army 
And: the ILQ in the ruined 
Beaufort- Castle north’ of the 
river ave largely "for dramatic 


There is no doubt that an 
assault by the Syrian anuy 
would be met by a massive 
response from Israel, which 
regards Free Lebanon ” as 
essential to its northern 
defences. The question that 
everyone is asking is whether 
that attack will come. 

Two weeks ago, according to 
Israeli informants, Syria moved 
reinforcements into Lebanon 
and redeployed its forces into 
operational formations. . Pre- 
viously the Syrian troops were 
playing a scattered policing 
role in their capacity as the 
Arab Deterrent Force separat- 
’ ing the country’s waning 
Christian and Moslem militias. 

Israeli .military analysts, 
confess that their., intelligence 
has not given them enough to 
be sure about Syrian intentions. 
The redeployment could be for 

so-called “ technical ” reasons. 
There may be a need to crack 
down on' lax discipline by con- 
centrating the troops and giving 
' them a ’ chance for proper 
military, training. The new 
formations may also be for 
defensive purposes to guard the 
‘toads to - Damascus against an 
Israeli attack - 

But there .remains a nagging 
doubt in Israeli minds that the 
Syrian redeployment could be - 
the" prelude to an offensive. 
This would necessarily involve 
a frontal assault on Haddad's 
forces, or on the. Israeli-held 
Golan Heights to the east 

The troop ■ realignment 
coincided . with, the visit to 
Damascus of. .Mr. Andrei 
Gromyko, tbe Soviet Foreign 
Minister, reinforcing suspicions 
that the Russians would like to 
distract attention from Afghani- 
stan- by Syrian military activity. 
The Government of Syria’s 
President Hafez al Assad faces 
mounting '.'-internal problems 
and feels isolated in the Arab 
world. It may want Israelis 
feel, to reassert its claim to be 
the. foremost opponent of 
Israel. 
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• Most important perhaps, the 
Israelis fear that Syria may see 
this moment as its last chance 
to stop the Camp David Israeli- 
Egyptian peace agreement from 
turning into an irreversible 
process. 

What they would need to do 
first, however, is to force the 
Israelis into an aggressor role 
by needling them with provoca- 
tive actions, such as. for 
example, the latest troop move- 
ments. Then they would hope 
that pressure from the Arab 
world and inside Egypt would 
oblige President Anwan Sadat 
to break off contacts with 
Jerusalem. 

The Syrians would also, of 
course wont to be sure that the 
Israelis would not change the 
rules of the game dramatically 
and roll their tanks down to 
Damascus. Despite Syria’s 
material strength in sophisti- 
cated modern weapons, there is 
little doubt that the Israelis 
would win an all-out war. 

On the Israeli side, the con- 
sensus is probably -that a major 
new war is not about to break 
out next week. Jerusalem has 
constantly stated that it will not 
jeopardise peace with Egypt by 
sriking first. But until the 
Israelie’s are clearer, about 
Syria's real intentions they are 
going to remain nervous and 
apprehensive. 

Ihsan Hijazi adds from Beiruti 
The Lebanese Government 
decided yesterday to deploy the 
regular army in positions in 
Beirut and other Lebanese 
areas from which about 5,000 
Syrian troops are to be with- 
drawn later this week. 


BY TONY WALKER IN PEKING 

A RESHUFFLE in China’s rop cenrral committee. The central 
policy-making body is expected committee i.- expected to 
soon. A number of younger endorse changes in the personnel 
officials are likely to be pro- and structure of China's ruling 
moled to senior posts in the bodies. 

Politburo, further strengthen- These changes are likely to 
ing the position of Mr. Deng include the creation of new 


Daily, this week reflected the 
substance t»f Lite speech. 

The commentary, entitled 
“decade of great tasks,” claimed 
that a chaotic situation in the 
economy had bc-cn changed 
through the policy of readjust- 
Niaoping. the country’s senior Premier and Vice-Premier posi- ment. It called for resolute 
s ..... measures against people who 

disrupted the party line. 

Some analysts have inter- 
preted this as confirmation that 
a new purge is on the way of 
those in senior positions who 
we re gym pathetic to the alms 
of the Cultural Revolution. 


talks on reunification 


Vice-Premier. 

A meeting of the standing 
committee of the National 
People’s Congress t China's 
Parliament) which is in progress 
in Peking is thought -to be the 
prelude -to an important session 


tions 

The standing committee 
meeting is considering an 
important speech given by Mr. 
Deng to leading cadres recently. 
Western diplomats believe a 
commentary in the Communist 


of the Communist Party's Party newspaper. People's 


BY RON RICHARDSON IN SEOUL 


SOUTH KOREA yesterday pro- 
posed that the Prime Ministers 
of South Korea and North Korea 
should meet in Geneva for 
talks aimed at eventual reuni- 
fication of the country. 

The proposal was made dur- 
ing a meeting at the border 
village of Panmunjom. at which 
three delegates from South 
Korea talked with North Korean 
counterparts. 

The North Koreans, who 
initiated the talks, offered a 


prepared text saying that pub- 
lic meetings between Heads of 
the two Governments should be 
held alternately in Seoul and 
Pyongyang. 

No discussion of South 
Korea's proposals took place at 
the meeting and the delegates 
agreed to meet again at Pan- 
munjom nn February 19. 

Seoul insists that talks should 
aim first at reducing tension in 
the Korean peninsular 
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WIDE BODIED JETS 
FROM TOWER BRim 



If you want to fly across 
the sea to Europe, now you 
need only travel as far as the 
British and Foreign Wharf near Tower Bridge. Thath where you can 
board one of our amazing new JetfoiJs to Ostend 

The crossing takes just 314 hours and the new schedule and 
convenient departure times mean its the ideal way for businessmen 
to get to Brussels and the rest of Europe 

Although you're only a few feet above sea level, it really is the 
only way to fly. 

Fbrget the treks to distant airports, overcrowded departure 
lounges and the like, * 

But remember that there are three Jetfoil departures every day 
in each direction (making day trips that much easier). 

Eacn carrying 195 passengers. 

And each flying down the Thames and across the Channel at a 
breathtaking 50 mph. 


On board there’s spadous seating, drinks, free 
refreshments and duty-free service. 

hot to mention personal service by cabin-attendants. 

So there's all the good things 
about flying without the bad 

And when you disembark, the 
rest of Europe is on hand 
thanks to a free coach service 
link to the railway network. 
Tickets for both rail and Avis 
Jetdrive, by the way, are 
available from the London terminal.- 

So whenever you re bound for Europe.simply take a 
trip to Tower Bridge and flv like you Ve never flown before. 
London departure times: 0815 1230 1730 (local rime). 
Ostend departure rimes: 0845 1400 1800 (local rime). 

For a free brochure send the coupon to P&O Jet Ferries. 
Box 2, Feltham, Middlesex TVV74 OTG telephone 01-283 7272 or 
contact your Travel Agent * From 29th February. 
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WORLD TRADE NEWS 


FTC reduces scope of 


probe into car makers 


BY IAN HARGREAVES IN NEW YORK 


THE SCALE of a four-year-old 
anti- trust investigation into 
General Motors and other U.S. 
car manufacturers is to be 
greatly reduced, the US. 
Federal Trade Commission 
(FTC) announced yesterday. 

As a result of the change 
Chrysler, Ford and American 
Motors are now virtually 
excluded from the investigation 
and a “substantial reduction" 
is promised in the breadth of the 
study at GM. 


The move has considerable 
significance for the regulatory 
climate in which the biggest 
U.S. corporations operate. The 
agency said it had changed tack 
because of the financial weak- 
ness of Chrysler and the fact 
that motor imports were now 
a more serious competitive 
threat 


Foreign car manufacturers 
took a record 26 per cent of the 
U.S. car market last xntnth. 


having reached a record annual 
market share of 2L5 per cent 
last year. 

The FTC decision on its motor 
Investigatian-^-which had been 
one of its biggest current pro- 
jects— however also had some 
political undertones. 

The Senate yesterday began 
consideration of a bill which 
would curb the commission's 
powers and could lead to some 
form of congressional veto over 
its decisions. 

The commission's action on 
the motors investigation is 
therefore both an attempt to 
show it is acting responsibly at 
a time when the motor industry 
is in great difflcultes, although 
it is ironic that those difficulties 
are leading to ever larger 
market shares for GM at the 
expense of Ford and Chrysler. 
Last month, GM took 65 per cent 
of the U.S. car market. 

The commission began its in- 


vestigation -of the car industry 
in August 1976 and in spite of 
various court actions by General 
Motors has insisted on carrying 
out a detailed study of com- i 
petitrveness within the* industry 
over a long-period of its history. 

There was no comment from 
the commission on its other 
major anti-trust investigation, a 
ten-year-old examination of 
competition in the oil industry. 

It is felt, however, that the 
tide of feeling against over- 
zealous anti-monopoly powers, 
as expressed in the legislation 
now before Congress, is leading 
to a cooling of this and other 
actions being taken by the U.S. 
Justice Department, which has 
similar powers to those of the 
FTC on anti-trust matters. 

The Justice Department's 
most celebrated case is an 11- 
year-old action against Inter- 
national Business Machines, 
which is exnected to be con- 
cluded shortly. 



Leyland to sell 260 buses to Iraq 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT . 


! LEYLAND V EHICLES -has 
broken bade into the bus market- 
in Iraq with a contract for 200, 
worth £l4m when the value of 
spares -and special equipment is 
taken into, account 

The deal - has -extra agpifi- ‘ 
cance for Xeyland because it 
seemed at. one stage that Iraq 
might give up buying British 
buses, mainly because of 
: political problems between the ■ 
■two countries. • . 

Last year Iraq gave MAN of 
West Germany that company’s 
first contract for doubl&decker 
buses when it ordered 400, even 


though. It already had a big fleet 
of Leyland* - com p lete with 
spares .and back-up equipment. 
However, it .now seems that 
Iraq will dual-source it* double- 
decker bus- fleet - . 

Another important considera- 
tion fdr Leyland In- the new 
contract is that it includes three, 
of the flew Landtrain bonnetted 
trucks (formerly designated 
T43) developed specially for 
overseas; markets 

Sold in the form of a tanker, 
a breakdown vehicle and a cargo 
carrier, the three vehicles will 
provide potential Iraqi custo- 


mers with the chance to see how 
Landtralns operate in local con- 
ditions. 

The contract, awarded by 
Baghdad Passenger Transport 
Services* s for 20fr.-Atlan.ti an 
double-deckers to be‘ delivered 
over the year from the middle 

of 198a : 

-They will join 4Mh other 
Atiantians Already In service in 
Baghdad and 300 alder Leyland 
models* V\.- -■ 

. The -Chassis wUL be made at 
.Leyland, Lancs., and Leyland 
680 engine.'? will be- used.- Body 
building will be carried out by 


WiflowbroQk of Longhbozongh, 
a company which is not a Ley- 
land subsidiary. - 
Inland arid yesterday It was 
confident of getting further 
wewfromlraq. 

;;i; ' Mr. Andrew, sales and 
marketing director, , commented: 
Jl #r We.,are excited fey this new 
-•contract because it represents a 
come-baft: for os in thi* very 
/ Important: market We went 
■through’ ’a bad patch' recently 
when the German buses were 
bought So we are delighted 
-that the -authorities chose our 
models.*' ■ 


Governor Jerry Brown- 
nearing his last- 


Kennedy 
depicts an 
‘unholy 
alliance’ 


Soviet trade with I Krupp order to build 


West climbs by 21% coal plant in Poland 


BY DAVID SATTER IN MOSCOW 


RCA seeking 
insurance for 


Terrorists try to force 


lost satellite Salvador siege surrender 


By David Lascelles in New York 
RCA. the large U.S. tele- 
communications company, has 
abandoned attempts to recover 
Its runaway satellite, and is 
going to lodge a $50m 
insurance claim instead. 

Announcing this from its 
New York headquarters yester- 
day, RCA said the insurance 
would cover -the cost of both , 
the satellite and compensation , 
for any business interruptions 
caused by the loss. 

The saga of RCA’s lost 
satellite began in early 
December when the one ton 
SATCOM 3 was launched from 
Cape Canaveral. All went well 
for four days. Then RCA com- 
manded it to fire a rocket 
which should have put it into 
permanent orbit 22.000 miles 
above the Pacific Ocean. But 
that was the last RCA saw of 
its satellite. 

John Moore adds: Doyd's of 
London and London insurance 
companies have led on the 
insurance of the satellite 
although a large past of the 
risk is insured in overseas 
markets. 


SAN SALVADOR — Right- 
wing terrorists kidnapped three 
Communist leaders and 
threatened to kill them if 
leftists occupying the Spanish 
embassy did not pnll out by last 
night, but later released their 
hostages unharmed, according 
to police. 


machine-gunned to death at his 
home on Tuesday night, and 
about 100 radical high-school 
students were still yesterday 
holding Sr. Eduardo Cotindres, 
Education Minister, and 
hundreds of others hostage at 
the Education Ministry. 


There was no immediate 
explanation why they were 
released. The rightists also bad 
threatened to burn the embassy 
with the occupiers inside. 


About 20 members of the 
February 28 Popular Leagues, 
or LP-28, took over the Spanish 
embassy without a fight on 
Tuesday, taking the Spanish 
Ambassador and eight other 
persons hostage. They 
demanded that Spain break 
relations with El Salvador’s 
military-dominated government 
and that the Government 
release four IP-28 members 
they claimed were arrested on 
Sunday. 


The students invaded the 
Ministry on Tuesday demanding 
a 40 per cent reduction in the 
tuition fees charged by 'private 
colleges, expanded enrolment 
at free public universities and 
the dismissal of some Education 
Ministry officials. 


There was no Immediate indi- 
cation of what the government 
might do about the threats from 
the ultra-rightist organisation 
for the struggle against com- 
munism. 


Meanwhile, police reported 
that another leftist leader was 


The Popular Leagues and half 
a dozen other militant Left-wing 
groups accuse the junta of not 
carrying out social and economic 
reforms promised after the 
overthrow of the Right-wing 
military President Carlos Hum- 
berto. • - 

AP 


Brazil takes oyer farm land 


BY DIANA SMITH IN BRASILIA 


PRESIDENT Joao Figueiredo of 
Brazil has declared expropria- 
tion of nine large estates in 
Mato Grosso do Sul state, in the 
centre of the country, as part 
.of his move toward agrarian 
reform. The area of these 
estates, totalling 47,760 acres, 
win be broken up into 1,000 
smallholdings. These will be 
distributed to dispossessed 
small farmers and their 
families. 

The presidential palace says 
that more expropriations in 
other areas will follow. The 
decree, signed on Tuesday, 
states that expropriated areas 
are “ declare# a priority for the 
purpose of agrarian reform." 

Late last week, Sr. Figueiredo 
ordered the setting up of an 
executive group to study land 
problems in the Amazon state 
of Parana, an area of critical 
rural tension. 

This evident recognition by 
the presidency of tbe principle 
that " the land must go to those 
who work it” should help to 
solve centuries of land disputes 
in Brazil. 


The problem began under the 
Portuguese crown, from which 
Brazil severed itself in 1822. 
Favourites of the Lisbon court 
were given large areas of land 
—some as large as a European 
country. Few of their descen- 
dants have chosen to work the 
estates, the rest have left the 
land fallow, while Brazil’s 
population has exploded and 
placed critical pressures on food 
supplies. 

For generations smallholders, 
tenant farmers, sharecroppers 
and squatters have struggled to 
work whatever farms they can 
occupy, many of them dying at 
tbe hands of hired gunmen o. 
hunger. 

As the search for arable land 
becomes more desperate, dis- 
possessed sharecroppers fre- 
quently raid Indian reserves, 
killing tribesmen, and decimat- 
ing forest or woodlands. These 
side-effects of land tension are 
also radically altering micro- 
climates and contributing to 
creeping desertification in 
several zones. 

Brazil's agriculture is in a 


critical state. Annual shortfalls 
force heavy imports of food- 
stuffs that could be grown 
domestically if land were avail- 
able. These shortfalls add' 
serious pressure to the country's 
trade account 


Continuing agricultural short- 
falls are due to under-use of the 
arable land which accounts for 
some 3m square kilometres of 
Brazil’s 8.5 square kilometre 
area. 


. President Figueiredo’s com- 
mitment to agragarian reform 
has been labelled as “Marxist 
heresy ” by the right wing, but 
he appears prepared to brave 
their wrath to prevent exacerba- 
ting rural tension, and adding 
to heavy migrations to cities and 
the daily loss of life either due 
to shoot-outs on land under 
dispute, or malnutrition. 


Also in the pipeline is a pro- 
gressive, punitive tax on non-use 
of land. The smaller th earea 
worked in any State, the higher 
the rate of tax, rising to 75 per 
cent in extreme cases. 


By Jurek Martin, U-SL Editor in 
Washington 

APPARENTLY FACING a 
second defeat In this week- 
end’s Democratic party 
caucuses in .Maine, Senator 
Edward Kennedy has accused 
President Jimmy Carter and 
California Governor Jerry 
Brown of entering into “an 
unholy alliance ” to under- 
mine his chances in the State. 

Specifically, Mr. Kennedy 
charged that the Carter cam- 
paign has been providing Mr. 
Brown's people with useful 
computerised lists of 
registered Democrats in the 
State. He added that he was 
not particularly upset by Ibis, 
since it was a typical piece of 
political infighting. 

Several months ago, when 
Mr. Carter was tar behind Mr. 
Kennedy in the polls, tbe 
President’s strategists were 
openly hoping that Mr. Brown 
would make a respectable 
j showing, simply because It 
was generally felt that Mr. 
Brown was less likely to draw 
votes away from tbe President 
than from Mr. Kennedy. 

Now that the boot is on the 
other foot, the hope still 
exists that whatever support 
Mr. Brown can muster will 
down .the slippery political 
further push Mr. Kennedy 
slope. 

Certainly Mr. Brown;;, whose .. 
candidacy had itself slipped 
Into near oblivion in . recent 
weeks, Is doin ghls best to 
help, even In Inadvertently. 
He scrapped his previous 
campaign schedule in order 
to concentrate exclusively on 
Maine In tire hope, he says, 
that he, not Senator Kennedy, 
would ultimately survive as 
the . .sole Democratic 
"diallenger to the President. 

No current poll suggest he 
has mnch of a chance of 
realising this 'goal. Moreover. 
Mr. Kennedy Is Insisting that 
whatever the outcome ' in 
Maine, and in New Hampshire- 
two weeks later, he is in the 
race to stay— hoping that the 
tide against him will 
eventually turn. 

Even if It does not some 
of his advisers suggest stya* 
ing the course and gamely 
plugging the liberal line in 
domestic policies will enhance 
the Senator’s political reputa- 
tion— much as it did that of 
Congressman Morris Udall 
from Arizona who. while 
never winning a primary, 
fought almost all of them In 
1976 and finished second to . 
Mr. Carter and is indisputably 
today' one of . the . most 
respected members of: Con- 
grats. 


WITH FAR reaching Western 
trade sanctions going inti) effect 
official Soviet trade statistics 
yesterday demonstrated that 
Soviet trade with the West has 
had an underlying healthy 
trend. It rose by 21 per cent 
during the first nine months of 
last year compared with the 
same period of 1978. 

- The Soviet Union also signi- 
ficantly reduced its deficit in 
trade with the West in the first 
nine months of 1979 by increas- 
ing the value of its exports 33 
per cent and even building up 
an unusual roubles 608 -3ra 
(£422m) surplus in the third 
quarter. 

Soviet trade with the West 
in the first three quarters of 
1979 reached a value of 
R17.8bn, 21 per cent higher than 


tiie value of trade in 1978 which 
was only Hl4.7bn- 

The most important factor in 
the rise was an increase in the 
value of Soviet exports, which 
was apparently accounted for 
by higher prices for Soviet oil 
a rirf . gas . 

Soviet exports bad a value of . 
ROSbn In the ; first three ! 
quarters of last year compared I 
with R63bn in the equivalent 
period of 1978, but imports 
also rose sharply to R9.4bn in 
the first three quarters of last 
year compared to R8.4bn for the 
same period of 1978. 

The size of the Soviet 
deficit with the West which had 
been of concern to some 
Western bankers was reduced to 
Rl.lbu, approximately half the 
deficit for .the same period in 
1978 which was R2.I6bn. 


BY CHRISTOPHER BOB IN SKI IN WARSAW 


POLAND I* interested in con- 
tinning its trade contacts with 
West' Germany despite the 
worsening East-West political 

This is shown by a meeting 
this week between Mr. Piotr 
Jaroszewicz, the Polish Prime 
Minister and Mr. Bertbold Beitz, 
tiie chairman of Krupp. Hr. 
Beitz was in Warsaw for talks 
on further co-operation follow- 
ing the signing of an agreement 
with Krupp to build a coal 
gasification plant at Ubiaz in 
southern Poland. 


Polish-West German trade 
contacts came into question 
when* {Count Otto Lamhsdorff, 
the West German Economics 
Minister, postponed bilateral 
talks scheduled for January 19. 
The reason given by the West 


Germans was. that last minute 
proposals made by tbe Poles 
had to be examined In detail. 
But it was widely believed in 
Warsaw that the postponement 
had been caused by the worsen- 
ing climate following the Soviet 
invasion of Afghanistan. 

Roger Boyeff In Bonn adds: 
Krupp Koppers, the Krupp steel 
and engineering subsidiary, 
confirmed it was to build a 
DM 250m (£64.1m) coal-into-gas 
plant in Poland.- Hie agreement 
was. reached after several 
months negotiations with the 
Polish Kopex agency. 

The Krupp Koppers plant 
will be able to produce 950m 
cubic metres of gas a year from 
hard coal which will be 
excavated in the Katowice area 
near LlbUz. 


Agreement to restart Iran plant 


BY SIMON HENDERSON IN TEHRAN 


MR EIMEI YAMASHITA, 
senior managing director of 
Mitsui and president of the 
Iran - Japan Petrochemical 
Company (UPC), told the 
Financial Times here yesterday 
that agreement had been 
reached for resuming work “ as 
soon, as possible” on the 
$3.3bn Bandar Khomeni petro- 
chemical project But although 
Mr. Yamashita is returning to 
Japan today he indicated that 
there were still problems to be 
.resolved - - - ‘ ' 

Mr. Yamashita said tbe next 
stage would be for Kayo Con- 
struction Company, which is 
building the liquid petroleum 
gas' (LPG) tank, to send back 
1 100 Japanese engineers. The 
I Chuobuilt Company of Japan, 
another contractor, has already 


sent back 30 men who are 
repairing living accommoda- 
tion on tiie site, 

Mr. Yamashita said the main 
problem in resuming work was 
the seed to reach agreement on 
specific expenses over and 
above the original contract But 
he thought this would soon be 
solved since it was only a 
technical mater. 

The three stages to be com- 
pleted are: the LPG production 
plant, which should be com- 
pleted by^the^nd of this year;' 
an ethylene plant, which is due 
.to be started at the beginning 
of next year, and an aromatics 
plant 

Problems facing the project 
since the revolution have been 
Iranian . demands that more 
local people should be em- 


ployed and also that Japan 
should provide - training for 
Ir anian engineers. Mr. 
Yamashita said all 28 Japanese 
contractors involved- were being 
held to employ as many 
Iranians as possible and efforts 
were being made to, recruit 
Iranian engineers. ' 

Feedstock for the complex is 
due to he supplied, by g gas- 
cleaning and liquefaction plant 
being built at Ahwaz by Parsons 
of the O.S. but it withdrew 
following the hostage crisis. Mr. 
Yamashita said he hoped that 
relations would- improve so that 
Parsons - could come back. 
Otherwise Iran would have to 
find . another company to 
complete the work. If necessary, 
he said, the Japanese would be 
ready to do this. 


Japanese to 
resume Iran 


steel sales 


Joint tank venture to cost SlObn 


BY DAVID WHITE JN PARIS 


THE FRANCO-WEST GERMAN 
agreement on a new battle tank 
for the 1990s, signed here this 
week, is reckoned to Involve 
about 5,000 units and an invest- 
ment of. |10bn (£4.Sbn), accord- 
ing to reports here. 

The agreement, signed by 
Defence Ministers, Herr Hans 
Apel and M. Yvon Bourses, 
followed earlier West German 
disappointment over tank co- 
operation with the UB. In the 
initial stages, the possibility will 
remain open of participation by 
a third European partner. 

Tbe new. tank will be a replace- 
ment for France’s AMX-30 and 
West Germany’s Leopard 1. 


'. It will be built on a 5050 
basis by the French Groupement 
Industrie! pour les Armements 
Terrestres (GIAT), a State-run 
concern under the control of the 
French Defence Ministry, and 
the West German MKS con- 
sortium, which includes Krauss 
Maffei, the builder of the 
Leopard 1 and Leopard 2. 

The precise division of labour 
for the tank, which will weigh 
about 40 tonnes, has yet to be 
decided, but tiie French side is 
expected to take responsibility 
for the turret and armaments 
and the German side for tiie 
chassis and motor. 


At tiie same time the two 
countries are reported to be 
near to overcoming difficulties 
over their planned Joint tele- 
vision satellite programme, 
which involves an investment 
estimated at FFr 1.3bn <£140m). 

Two French companies, the 
state-owned Aerospatiale and 
the electronics group Thomson- 1 
CSF, and two West German ! 
companies,- MBB~ and AEG- 
Telef nnken , have already 
reached agreement to bid 
together for the satellite con- 
tract 

The first satellite is due to 
be launched by the European 
rocket Ariane in late' 1983. 


By Charles Smith. Far East 
Editor in Tokyo 

I Japanese trading companies 
have resumed discussions on 
the export of steel to Iran, 
after a period of four to six 
weeks in which little or no 
business was transacted. This 
was confirmed yesterday by 
‘Marubeni Corporation. 

Tbe amount of steel which Iran 
wishes to buy is not known 
precisely, but would appear to 
be at least 200,000 tons, all for 
delivery in the second quarter 
of the year. 

The trading companies say that 
the suspension of export nego- 
tiations with Iran during 
much of December • and 
January was caused by doubts 
about Iranian ability to pay 
rather than by political fac- 
tors. During the past month 
it has been possible to con- 
duct checks an • the credit 
worthiness of potential custo- 
mesr and thus to resume 
talks. Steel sales, however, 
are made for cash 


Warning for 
UK exporters 


Scandal may rebound on FBI 


Saudis promise oil for Austria 


By Margaret Hughes 

BRITISH EXPORTERS are 
strongly advised not to under- 
take .business with Iranian 
buyers on a letter of credit 
basis unless they are con- 
firmed by a Class A bank in 
London. It appears that 
Iranian customers in nego- 
tiating purchases with British 
suppliers have been offering 
payment on a letter of credit 
basis. However, Iranian banks 


BY PAUL IENDVAI IN YIENNA 


ONE REPUBLICAN Congress- 
man and seven Democrats in- 
cluding a Senator have so far 
been named in the fulsome 
leaks this week of the U.S. 
Federal Bureau of Investiga- 
tion's undercover operation, 
designed In its latter stages to 
flush out political bribe-takers. 

One Democratic leader called 
it a national tragedy. The 
Republicans charged that it was 
symptomatic of a climate of 
corruption created by 25 years 
of Democratic control of the 
U.S. legislature. 

It is neither — though with the 
FBI masquerading as agents for 
Arab sheikhs, it is a tale that 
has titillated many. Sobering 
to recall, however, is the fact 
that over the past four decades 
less than 50 Congressmen (only 
tiro Senators) have been in- 
volved in criminal investiga- 
tions, much less convicted. 
Allegations of skullduggery on 
Capitol Hill sometimes have an 
anti-climactic way of fizzling 
out. 

In the mid-1970s a South 
Korean businessman was said 
to have curried illegal favour 
with as many as 100 congress- 
men. In the end, only three 
were “reprimanded” for the 
part in “ Koreagate ” as it was 
dubbed. This was partly because 
congress, which meted but the 
“reprimands,” has tended to be 
lenient in dealing with its own. 

Perhaps to compensate, con- 
gressional leaders this week 
have promised a speedy and 
thorough investigation by the 
Ethics Committee Jn each house 
into what has already been 
christened “ Abdul gate “ by 
some. They may be hampered, 
however, by the Justice Depart- 
ment’s refusal to turn over FBI 


David Buchan reports from 


Washington that the 
political bribery scandal 
which erupted this week 
may embarrass Mr. William 
Webster, director of the 
FBI (right), as well as the 
Congressmen and a Senator 
allegedly accepting money 
from his agents. 


evidence at least until its own 
investigation, is complete. Mr. 

Benjamin Civilette, the Attorney 
General has in fact asked Con- 
gress to delay bearings until 
any criminal trials are over. 

' Meantime, some serious ques- 
tions have to be asked about 
FBI methods in “ Abdulgate.” 
On what baas was a probe 
begun in 1978 into stolen art 
and government securities, sub- 
sequently turned into a fishing 
expedition with certain politi- 
cians as its targets t Were 
those who allegedly accepted 
pay-offs “entrapped" by the 
FBI into doing something they 
otherwise would not have done ? 

Ultimately, these may be 
questions for the courts to 
determine. Bnt meanwhile, a 
fresh controvsery over the FBI 
has broken out. Mr. William 
Webster, the FBI Director, said 
his agenpy had taken special 
Care to avoid any charges of 
entrapment being successfully 
used against it At the White 
House, Mr. Jody Powell, the 
President’s Pres Secretary, 
likened tbe FBI’s methods to 
those used routinely by re- 
porters who pretended to 
officials they had more than 
they really had on a story in 



order to gain more information. 

But this has not silenced 
criticism that the FBI may have 
gone too far this time, and, ia 
its emphasis in recent years on 
“white collar ” crime it may 
have overstepped the bounds of 
legal propriety. 

The Republican Party may 
well try to make political capital 
out of the latest scandal, given 
the preponderance of democrats 
allegeiy involved, and the fact 
that this is an election year for 
Congress as well as the presi- 
dency. The Republicans still 
have a presidential abuse of 
power (Nixon and Watergate) 
to live down. Whether the 
latest scandal would accrue to 
their electoral advantage is 
doubtful. Tbe 197S elections 
(after “Koreagate,” in which 
Democrats - were mostly in- 
volved) did not much change 
the balance of the parties on 
Capitol BilL 

Generalisations are dangerous 
In this area. It Is true that 
Democratic control (since 195S) 


on Capitol Hill has been nearly 
as prolonged as that of ruling 
government parties in Italy and 
. Japan (and in the latter the 
1975 lockbeed contract payments 
scandal showed corruption had 
made some in roads). Perhaps 
.prolonged power does lead to 
complacency. 

On the surface. Democrats are 
more likely to be the target of 
corrupters simply because they 
are more numerous than 
..Republicans and, as the 
majority party, bold the power 
(not inconsiderable under the 
U.S. system) of committee 
chairmanships. 

Corruption allegations in 
recent years have tended to 
centre not only on Democrats 
(believed to be generally poorer 
on average than Republicans), 
but also on House members 
(known to be poorer on average j 
than senators). In the current 
congress, one-third of the 100 
senators have disclosed a net 
worth of over $lm — in the 
House less than 10 per cent rate 
as dollar millionaires. 

Greed is obviously no 
respecter of an individual's 
wealth. At the same time, no 
congressman or senator (paid 
$57,500 a year alike) is a hard- 
ship case— though some cannot 
afford a house in both 
Washington DC and their home 
state or district. 

Recent reforms place limits 
on how this can be supple- 
mented by earnings outside, in 
order to prevent potential 
conflicts of pecuniary interest, 
but congressmen can still keep 
up to $25,000 a year in 
“ honoraria ” (for giving 
speeches and the like) and up 
to $8,625 or 15 per cent of their 
standard salary from outside 
employment 


SAUDI ARABIA has promised 
the chancellor Bruno Kreisky 
of Austria the shipment of “ at 
least 1.7m to 2m tons of crude 
for Austria a year. 

Talks about a contract are to 
• be conducted directly between 
OEMV, the Austrian State oil 
corporation and Petromin, the 
■ Saudi Arabian oil company. 

i The Saudi crude would cover 
about one-fifth of Austria’s 
annual oil imports which this 
year are expected to reach 
9.1m tons in addition to a 
domestic output of some JL8m 
tons. 


The Saudi commitment, made 


personally by Crown Prince 
Fahd during Dr. Kreisky’s 
weekend visit is Riyadh is 
regarded here by oil executives 
as a major and unexpected 
breakthrough both with regard 
to future supplies and tile 
alleviation of the strains on the 
external payments balance since 
Austria would have bought the 
same amount at much higher 
prices on the spot marker 
OEMV has tried to secure 
such a contract at least since 
1972. It is emphasised that, at 
a later date, the Saudi deliveries 
could be further increased. Last 
year Austria imported almost 
2m tons of Soviet crude, 1.9m j 


tons from Iraq, 1.8m tons from 
Iran, 900,000 tons from Libya 
and about !m tons from Algeria, 
in addition to smaller- quantities 
bought . from other OPEC 
member states. • 


Meanwhile, Chancellor 
Kreisky,,- who ... enjoys great 
prestige in the Arab world on. 
account of his sympathies for 
the Palestinians, also appears 
to have unproved the . chances 
of Voest the nationalised steel 
and engineering concern, to 
secure a Sch 3.5bn <£l25m) 
order for the construction of a 
complete steel plant. 


are not prepared to confirm 
these In London. 

This advice was given yesterday 
by Mr. Derek Gorton of 
Barclays Bank International, 
to the London Chamber of 
Commerce export finance dis- 
cussion group. There is still 
no ECGD cover available. 

Mr. Gorton gave similar advice 
to exporters doing business 
with Nigeria, emphasising 
that letters of credit should 
b e co nfirmed in London by 
a UK bank. But Mr. C. T. A. 
Milton Job of the London 
branch of the National 
- Nigerian Bank stressed that 
confirmation provided by his 
own bank in London gave 
equal security to the exporter. 
He also said that UK exports to 
| Nigeria could be financed in cur- 
rencies, other than sterling: 


Egypt removes [ £127m loans for 


Israel boycott HK power plant 


CAIRO — Egypt’s People's 
Assembly (Parliament) has 
pased a Bill ending the econo- 
mic boycott of Israel, the official 
Middle East News • Agency 
reported yesterday. 

The Bill was approved follow- 
ing normalisation of Egyptian- 
Israeli relations which began on 
January 26.. The boycott was 
imposed by all Arab states in 
1948 when the Jewish State was 
created. 

The agency said all 30 mem- 
bers of the opposition Socialist 
Labour Party (SLP) abstained 
from voting on the draft Bill. 

Mr. Ibrahim Shukzi, the SLP 
leader, said they abstained 
because they felt Israel was 
not serious about gr anting 
autonomy to tbe l2m Pales- 
tinians living on tiie River 
Jordan, West Bank and in the 
Gaza Strip.— Reuter 


By Our World Trade Staff 
LOANS of £108m and HK$ 208m 
(£l8Bm) both guaranteed by 
Britain's Export Credits Guaran- 
tee Department (EGGD) have 
been arranged for Kowloon 
Electricity Supply Company 
(KESCO) of Hong Hong by 
J. Henry Schroder W agg. 

Tbe loans will finance a con- 
tract awarded in October last i 
year by KESCO and GEC Tur- 
bine Generators for tbe supply , 
of a second pair of 350 MW 
turbine generators and asso- 
ciated coal /oil-fired boilers 
being supplied by Babcock 
Power for KESCO’s Castle Peak 
power station. 

The UK loan of £108m, 
which is being provided by 
15 international backs, will 
finance the UK element of 
GECs contract 


H OWTO OPEN YOUR GARAGEDOOR’ 
WITHOUT LEAVING YOUR CAR 

Liftboy! Sit in your car Press the button on your 
hand held transmitter — and your garage door' 
opens or closes itself. Magic. 

The radio control triggers off a unique screw- 
drive which works on .most up-and-over doors, 
whatever the size. No chains.No cables. 

So forget the drag of garage doors. Liftboy 
keeps you dry, warm and safe. Automatically: - 
Phone or write today for colour brochure: 


GARAGE DOOR OPENER DIVISION £OOA 

LIFTBOY LIMITED dG&OU 

■46aMARLBQRQUGH ROAD, PI»U5 FITTING AND VKT 

LONDON N22 4NN TEL: 01-881 0011 WHERE APPLICABLE 

• - • local *a «u fl u wft tM aetnc 
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CAP 6 will 
cost 

consumer 

£2.2bn’ 

BY DAVID MARSH 

THE COST lo the British con- 
sumer uf the Common Agricul- 
tural Policy will be about £2L2bn 
in 19S0, the Institute for Fiscal 
Studies say s In a research paper. 

The estimate is nearly twice 
as high as the figure of £1.2bn 
which the Government calcu- 
lates as Britain’s budgetary 
deficit with the EEC this year. 

Mr. John Kay. the institute’s 
director of research, and Mr. 
Nick Morris, senior research 
fellow, claim that the £L2bn 
figure is “almost meaningless” 
and substantially underesti- 
mates the cost of the C.AP. 

The institute's paper says that 
the true cost is made up of two 
components. The first, which is 
likely to total £1.3bn in 1930. 
i? the cost to consumers of 
higher EEC food prices, less 
the sain to UK producers 
from receiving correspondingly 
higher prices for their output' 
The second, which is esti- 


Police probe gilts deals after action by SEC 


BY ANDREW FISHER 


CITY. OF LONDON Fraud 
Squad is looking Into certain 
dealings In gilt-edged securi- 
ties which took place at a 
leading firm of City mock- 
brokers, Hedderwick Stirling 
Grambar, in Z97? and 1978. 

The dealings have already 
led to tmprecedently severe 
and sweeping disciplinary 
action by the Stock Exchange 
Council, foil details of which 
were published yesterday. 

It has expelled from 
membership Mr. Terence 
Webster, a former partner in 
Hedderwick, charging him 
with acting “In a disgraceful 

manner,” suspended three 
others from trading, and 
censored the firm’s managing 
director, Mr. Colin Franklin. 

Mr. Webster, who is in his 


early 30s, resigned from the 
firm a year ago when the 
enquiry was under way, was 
in charge of HedderwJek*s 
gilt-edged department when 
the dealings took place. 

According to the eoundl, 
“he acted contrary to the best 
interests of certain clients of 
the company An no; obtaining 
the best possible market 
prices bat Instead acted to 
benefit certain discretionary 
accounts.” 

The council found that he 
acted for personal gain by his 
handling of “ put-through " 
deals, a trading device by 
which buyers and sellers of 
securities . are speedily 

matched through a Jobber. 

The discretionary accounts 
benefiting from these deals 


Included Ranelagh and Van 
Dyke Investments. Hedder- 
wiek says it has not suffered 
any financial losses as a result 
of the deals. 

Mr. Webster’s solicitors, 
C M. Alfille and Company, 
yesterday denied the allega- 
tions on his behalf; stating 
that they “were and are 
without foundation." 

“ Out of a series of allega- 
tions, only one identified 
bargain fell within (he ambit 
of the charges which were 
held to be proved against 
him," the solicitors added. 

Two partners in Hedderwick. 
Mr. John Blndon-Howell and 
Mr. David Hypher, have been 
suspended by the council from 
all trading for the next three 
months, and both have 


NEB assets sales 
may be delayed 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


resigned from the firm. 

An associate member of 
Hedderwick, Mrl John' Piggott, 
has also resigned after being 
suspended for a month. All 
three were held by the council 
to have, behaved “in a 
discreditable manner" when 
part of the gilt-edged 
department. - • 

Mr. Franklin has also been 
found to have acted discredit- 
ably in failing to exercise 
proper management and 
control of the department He 
said yesterday: “When things 
go wrong in a company, the 
manag ing director must 
accept overall responsibility — 
that is one of the hazards of 
his job.” 

Mr. Franklin is due to retire- 
■next month- The present 


Sanctions 

papers 

‘withheld 9 


:tion by SEC Foundry 

closure 

chairman, Hr. Balph . replaced by legal sanctions. 

Mr- Hedderwick said he did ^ ^ _ 

summer . and is to be ^ think the firm’s repute- PflCTC 

succeeded by Hr. Wallis Hunt. tj on or business would CXFISHS 
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Mr., Hedderwick, speaking Exchange action fW f 
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BY ANDREW TAYLOR . year> aad fo reC ent months 

COUNCIL housebuilding in bottomed -ont” demand for steel castings has 

1979 readied Its lowest level Total housing starts in 1979, scarcely reached 50 per cent of 
since the last war, according to including the private sector, the European industry s 


replaced by legal sanctions. 

Mr. Hedderwick said he did 
not think the firm's reputa- 
tion or business would ' 
suffer as a result of the Stock 
Exchange action 

“We took the initiative," he 
commented. According to Mr. 
Hunt, no jobber or client of 
Hedderwick Y had over 'com- 
plained about any of the gilt- 
edged deals. 

The Stock Exchange 
stiffened its disciplinary rules 
In March 1978. and said. yes- 
terday that Hr. Webster’s 
actions after that date 
amounted to “gross mis- 
conduct". He alsi failed to 
inform - Hedderwick that a 
certain discretionary account 
was runt or his own gain. 


Council house starts 
lowest since war 


mated at £975m this rear, is the GOVERNMENT pressure on the guidelines wlil be delayed for a December has been the only sale IMPORTANT documents are figures published yesterday by were 219,600 — the lowest figure capacity. _ . 

net contribution by British tax- National Enterprise Board to short time. since the Government imposed being withheld from Lonrho, the the Department .of Environ- since 1951. Private sector starts other Weir viroup lountmes 

payers from Ron-asri cultural raise £100m from the sale of The original requirement on the £100m requirement oyerseas trading conglomerate, ment of 139,000 last year compared at Leeds. Sundenana jma rioi- 


oyerseas trading conglomerate, ment 

toils £tqgn claim against Shall. A , u, esame t^ea survey 


with 157,000 in 1978. 


brook are operating profitably 


payers from non-agricuitural raise £iQ0m from the sale of The original requirement on the flOOm requirement oyerseas trading conglomerate, 

r-.-sources lo EEC agricultural assets by the end of next month the boar to contribute £100m The ICL sale brought in in its £ 100m claim against Shell, 

spending. seems likely to be relaxed in to the £lbn sale of State asses £3Sm. The other holdings that BP and 27 other oil companies 

Mr. Kay said in London yes- order to permit a more rational by the end of the present Enan- might be sold to raise the bal- over alleged breaches of 

terday that it made no difference disposal programme. dal year was laid down by the ance have never been specific , Rhodesian sanctions, it was 

to the British consumer whether The Industry Bill, which will Chancellor in the Budget. but they are generaliy supposed ; claimed in the Appeal Court *he length of council house wait- uwuaiiu «uu «.oi» u« ever, iumk ucuij 

food prices were higher because change the board's statutory Sir Leslie Murphy .the pre- to include holdings in Ferranti yesterday. - -rf amiears t0 bave halted faad weat « e £ during the early last two years. The group says 

of import levies transferred bv gui elines. received iis third vious chairman of the NEB, and (50 per cent). Brown Boveri Shell and BP had said they h ' part of 1979 which effectively there is no sign of a recovery, 

the Government to Brussels or reading in the Commons yester- Sir Arthur Knight, present Kent (20 per cent) and Fairey had no power to produce docu- ““ reduced building activity to More than 40 Iron and steel 

simply because Continental pro- day. It locks increasingly un- chairman, have argued with Holdings (100 per cent). ments belonging to their sub- r ” p JiTZ JijT nine months last year. foundries closed in Britain last 

dueers were able to charge likely that the BUI will have the Department of Industry Other disposals might yet sidiaxy companies operating in “ff iXn f „„ During the year a total of year . » 

inflated prices for their output, completed Its passage through that such a rigid imeable might possibly be made before March Rhodesia, Mozambique and 234,700 dwellings were com- The Steel Castings Research 

Yet in the first ca'e the extra the Lords in time for the royal not be in the best interests of 31. the most favoured being the South Africa, Mr. Charles a? pleted, against 279.000 in 1978. ant j Trade Association has pro- 

payment formed part of the assent by the end of March. the taxpayer or the companies stake in Ferranti. The Ferranti Sparrow. QC. told Lord Denning, J? an Y ,u l* “I®. Public sector completions were paged government backing for 

budgetary cost, and in the In that case, the obligation on concerned. management ha smade clear, Master of the Rolls, and two Bmngs carxQ 102.100, a decrease of almost re duclng the industry’s produc- 


second it did not. “A more the board to dispose of assets 
comprehensive accounting is insead of acquiring hem in 
required." he said. accordance with its present 


management ha smade clear, ^ Master of the Rolls, and two dweUlIlgs was started 102,100, a decrease of almost reducing the industry’s produc- 

“■“* — * m * ■* — last year, “““ * ■ * — 1 ~ 


So far, the board's selling of however, that it would prefer ] ot *£ r app* 5 * 1 judges. 


The authors say the cost to 
Britain of the CAP has risen 
by about 50 per cent since 1978. 
partly because of the rise in 
value of sterling. 

“An appreciating currency 
would normally lower domestic 
fund prices, or at least reduce 
the rate of Increase." the re- 
search paper says. “Because of 
the CAP, however, UK food 
prices have not reflected the re- 
valuation of sterling, and the 
green pound has even been de- 
valued during the period." 


its 25 per cent stake in Inter- the board to retain part of its 
national Computers (1CL) last sake. 


29,000. Private sector com pie- tton capac ity bv 100.000 tonnes 

AJ 1L 4JP AAA I r _ J . 


Air charge increases will 
push up fares, Nott told 


the CAP. however, UK food JtZ Jr court hearing. 

prices have not reflected the re- T* 16 1962 agreement — 

valuation of sterling, and the BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ' between Lonrho, the 29 .oil 

green pound has even been de- companies and the then 

valued during the period." FURTHER big rises in UK air 12 and 30 per cent in domestic senger terminal to build at Rhodesian Government — pro- 
The Institute for Fiscal fares and some in International fares from April Z, and plan to Heathrow and similarly expen- vided for Lonrho to build a 

Studies puts the total cost of rates 376 likely if the British raise international rates. sive projects in prospect at pipeline from Beira In 

the CAP borne by European Airports Authority and Civil The airlines' team yesterday Gatwick and Stansted, is put- Mozambique to Rhodesia, and 

consumers at £18bn. Less than Aviation Authority increase included Mr. Ross Stainton, ting up charges from April 1. for all oil supplies to Rhodesia 

80 per cent of this is reflected charges, as proposed, from April chairman of British Airways; The Civil Aviation Authority to go through that pipeline, 

in higher income to producers. L Mr. Alastair Pugh, managing is raising fees to help it with Sanctions imposed following 

The remainder, amounting to That was made clear to Mr. director of British Caledonian; the rising costs of such services Rhodesia’s UDI in 1965 - had 

£4bn. seeps away through the j 0 hn Nott Trade Secretary in and Mr. Van Rafelghem, presi- as Eurocontrol, aiding haviga- meant _ the pipdlne_ could not 


Mr. Sparrow was opening This compares with 68,000 ti 0 ns fell hy 16,000 to 132.600. a vear to about *150 000 tonnes a 
Lonrho’s appeal against a High starts in 1978 and 81,000 in A further decline In house- * r 10 

Court Judge's ruling in private 1977. The highest level of building activity, particularly * rrn! e Weir Grouo said the 
last Friday that Shell and BP starts for the decade was in in the public sector is expected d-^on to close the Sheffield 

could not be compelled to dis- 1975 when work on llO.QJJO new this year. Some forecasts sug- not connected with the 

close the documents; . dwellings began. gest that total housing starts natiS S mdusti? 

In January 197S, the High The Shelter survey showed could fall by a further 13 per SSSJE nat,onai ^ “ austr y 

Court ruled that Lonrho’s claim that, last year, just over lm cent in 3980. ^ ' 

against Shell and BP must be households remained on council The highest number of hous- 

dealt with in private under the house waiting lists in ISnglaind ing starts since the last war vIiaII oaao 

arbitration clause in a 1962 and Walesa-marginal ly less was in 1953 when work began l3IfvJI 

agreement and not at a public than in 1978. Shelter said yes- on 348.000 dwellings. That year „ 

court hearing. terday that the decine in wait- council house starts in England xqIdIYI 

The 1962 agreement— ing lists now appears “to have also, peaked at about 170,000. lJ41vlll 


Three ‘talked before 
raid on Wm. Press’ 


BY ANDREW TAYLOR 


Shell sees 

Salem 

witnesses 

By John Moore 

WITNESSES to the sinking of 
the Very Large Crude Carrier 
Salem and disappearance of a 
cargo of 193,132 toones of crude 
oil owned by Shell have been 
giying evidence to Shell’s 


promotion of uneconomic pro- London yesterday by Mr. Claude dent of Sabena of Belgium. tion over Europe. The Govern- be used. But said Mr. Sparrow. ■ .. m .. . lawyers in South Africa, 

duction. reduction of consumer Tavlor nresident of the Inter- Mr- Nott, supported by Mr. ment has sharply cut the Lonrho had had the expense of THREE, PEOPLE had suppbed spiracy io_ defraud the Inland gJ eW has - instituted legal 

demand through high prices, national P Air Transport \ssoci- Norman Tebbitt. . Aviation grant-in-aid formerly given to maintaining it without getting t0 J 6 ® . Inl3 2? ^evenpe. Another two men are procee(J j n g g j n south Africa 

costs of storing surplus pro- atioi , and Mr^^mir * Ham- Minister, is understood to have the authority which helped to any revenue from the oil com- Revenue before tax investi- accused of telse accounting. . J„ ai - nst parties who took 

duce and low-priced export un SirS made dear ™ are curt the costs of pilots’ licences parties which he alleged, had gators rdded . the offices of Mr. Gerald Smith, a senior SJffiny of rtf oil after the 

sales. it says S5S53 l Primarily a mat4r fofrte af- and other fees. supplied Rhodesia- with on by Mend Revenue *fv«tigator an unscheduled 

Based on figures for 1978— __ .... , ports and aviation authorities The Transport Department's 0 *5 er means. construction group’ in . March told the court that the warrant stop at Durban, when it was 

the latest year for which com- They emphasised that rte pro- P He is believS to have toldthe security levy^ went up on Lonrho s damages claim is 1978, a court was told yesterday, to. enter the William Press bemnd from Kuwait to Fran^ 

prchensive data are availabie- increases mXl add more airline chiefs that UK Govern- February 1 by 95 per cent to S One of rte three was Mr. Alec 2?“^ CO fi?* OII 5. be 0D Shell had bought rte oU, 

the authors say the Common £ 1Q 0“ ttos J®ar to UK and ment ppjjcy ^ to ensure that a departing passenger, * + a ci e °^ Ayliffe. the company^ former s ) vo ™ ■ u ? Drm ^!? n . ^ efore i .. a which had an insured value of 

Agricultural Policy cost Britain foreip airlines bills for land- British aviation pays its generating an additional £20m 011 companies internal audit manager, but rte ® ir 5 mt ^ ud | e - ^ information $56.3m, in mid-voyage from a 

nearly one per cent of Gross tog fees, aircraft parking fees. wa y f without recourse to the a year. names of the other two people come from Mr. Ayliffe and European company, Pontoil. 

Nation* 1 Product that year, but and navigation and airport taxpayer, and finances future The airlines argue that rte were not being disclosed. two °? er persons acting Kuwait has suspended oil 

the cost to Italy as a percentage seairiQr charges. development on a commercial increases are unnecessarily high JJJJff 1 ?? Tb P - se P^ rat t , eIy - .. , „ sales to Pontoil pending an 

of its national income was even Such increases will result in basis. and must be passed on immedi- JJJ 0 ” success °£ Y 01 by company and eleven of Mr. Smith said that some of investigation of rte sinking of 


separately. 


sales to Pontoil pending an 


higher. 


higher fares. Many UK airlines 


Both countries, as well as have asked for rises of between Authority, with a £100m pas- fares. 

west Germany, were net con- . 

tributors of more than £lbn 
each, while Ireland, Denmark 

beneficiaries. were nrt | HoIIoiti to chair panel 


and must be passed on immedi- l QSUre “ e , success , o£ u r Dl ., ** .J Re company and eleven of Mr. Smith said that some of investigation of the sinking of 
British Airports ately to the passengers in dearer that 01 la?t 2.® fil « ? oin wmiam the Salem off the coast of West 

with a £100m pas- fares. Press offices had been returned Africa. Sheikh Ali Jaber al 


Gillett quits 
gilt fund 
management 

GILLETT BROTHERS Discount 
Company is to wind up its oper- 
ations in gilt edged fund 
management. Gillett Brothers 
Discount Fund Management 
will cease trading when Mr. 
George McNeill, the subsidiary’s 
managing director, leaves the 
group on February 29. 

Gi'leff Brothers, one of the 
City's 11 discount houses, 
entered fund management less 
than three years ago. 

Later this month the com- 
pany -will announce its annual 
results for the difficult trading 
year of 1979. It reported an 
overall loss In the first six 
months. 



THE BANK of England 
formally confirmed yesterday 
that Sir Jasper Hollom 
(right) retiriifj deputy 
governor of the Bank, is to 
become the next chairman af 
the Takeover PaneL 

Sir Jasper will succeed Lord 
Shaw cross (left) who has 
held the position as chairman 
sice the Panel was rtconstl- 
tnted In 1969. Sir Jasper will 
assume the chair from June 1. 

Sir Jasper, 62, has spent his 
working life with the Bank of 
England. He has been deputy 
governor for 10 years, and 
was previously a director on 
the home side. Before that 
he was chief cashier, equiva- 
lent to the Bank’s chief 
executive. He will continue In 
a non-executive capacity, and 
will have certain advisory 
duties. 



December problems had arisen Caxton Hall, London, of con- as irrelevant 

over the production of docu- - — 

ments by Shell and BP in the __ _ 

r on Plan to publicise methods 

December 18, shortly after the * 

Lonrho had received a letter of computer-aided design 

wealth e Offi°<£f ^ndkatSw^that BY DAV,D ™LOCK, SCIENCE EDITOR 

Crown Privilege might be a pt.aw tn nnhlifies fha gWn.n. fn. •» . 


BY DAVID F15HLOCK, SCIENCE EDITOR 


Sabah, Assistant Under Secre- 
tary in charge of oil contracts, 
said yesterday. He described 
the sinking as one of the 
century's greatest piracy oper- 
ations. 

Sheikh All said a preliminary 
investigation suggested that the 
Salem was deliberately 
sabotaged. He stressed that 


Merchant bankers split over accounting 


ci rimed In^Spect of tS^Bliw* t PLA f t0 pU ? UcJ -I ? e ad „ va f for t0 withstand foreign Kuwait strictly prohibits resale 
h^ dicuSS oreventiS toges of computer-aided methods competition." of its crude to South Africa 

£ rt rte puhlic P rtteSSSf 2 f and making goods The report says that many because of South Africa's racial 

from ' berte disclosed? Th e tetter ^ as .^ e « n put to the Government companies, although aware that policies. 
h?d com^ g as a boSsheU. by J^ l ° p scientific adders. CAD/CAM is available, believe All contracts between Kuwait 
La^ Friday a ffiirt Court- h “J* “dMliy m laggmg that because it is an advanced and Pontoil are to be cancelled 
judge hadntied againlt Lonrto } ? ltS maJ ° tra .^ J nv , als technology it is relevant only and Pontoil are to be deprived 

Jn ril toe deputes aboS the ^ .^g computer-aided design to high technology industries, of Kuwait oil. if the preliminary 
dScSmeuS bit give “Snrto (CAD - ) ^ and ,n*?S? UteT " mch 35 eI «tronics, aerospace investigations prove to be 
ffiSL 1 “ e £ ma “ ufacture (CAM), according and nuclear. correct. 

t0 tise of the Advisory This is a misapprehension, — 

Coancil for A PP Ued Research says rte coundL ft dS 
Mr%Sreow“rid fhri ?n addi- an d Development examples where CAD/CAM is * 

tion 'todSninKrtey' had no ^ ^ cos L of t 5 e ^P* hel P ta g in ^ manufacture of KSl v WI11C 

Dower tD Sure thL? L? once a serious deterrent traditional products, including ** tlld 

menS Shehwd BP riS JS has b f* ua t0 faU ’ advisoiy mechanical engineering parts. • • 

“?n n ?to b &or, p rodU cea JU ZV1M mjunction 

fiem lo °Uopir?mside^e Stt “hSS'ciSS. "SSSSaTSS ™ : ^ration 

c0,mtries - ^“\°U«e C ifuK U SSs Sa to Srkn^n b S e rt?e U ^^ Z£E!r ? “5®^* 

adopt CAD/CAM through lack ness systems. ^ stop „ Gr ? D ? da 

of- appreciation of Its advantage; Computer aided design and Television usi ng o r disclosing 
will make it that much harder manufacture. SO, £2.25. corporation documents. 


Record for rare artist 


Councils protest H vv V uuiiug Uppard for rnrp artist 

THE GOVERNMENT COUld By MICHAEL LAFFERTY, BANKING CORRESPONDENT AVCLU1 U. 1UI 1. Ol C HI U3L 

^urtoriiv inr Ssociatroi^ ltll if 10C ?t A SPLIT has emerged in the the majority of the banks are trusts— should be exempted as likely as not to be foreigners WINTER in Pennsylvania, not in very good condition. The 

|*«i, vs j n consultin'* them Accepting Houses Committee, spoinst publication of an infla- from rte new rules. unsophisticated in rte nuances painted by rte American artist painting had been exhibited in 

further over its bill to cive ^ merchant banks’ Am-adjusted balance sheet. " It is our view that rte of UK inflation accounting. This Thomas Birch in 3833, sold for London in 1873. 

greater central control over representative body, over the Under existing company law, distinctive features of financial is but one factor which bankers £19,000 (plus rte 11.5 per cent A bisque headed French doll 

local government spending Sir a PP lication of ^ new inflation accepting houses and certain entities compared with organi- have to recognise if they are to buyer’s premium and VAT) at sold for £2.700 at Phillips’ 

John Gnigeon, chairman of the acco un tlfi2 system to member other banks are granted a legal rations engaged in other activi- maintain confidence in their Sotheby’s yesterday in a topo- yesterday. -It had been made 

Association nf’ County Councils’ banks - privilege to publish accounts ties need to be recognised respective institutions, they say. graphical picture sale. It was by Bdbd Brevetd. Earnshaw, a 

influential Policy Committee Six of the 17 committee which do not have to give a true separately, not only with regard »rnTifiilpn«> « nf m .« a i im. easily an auction record for rtis London dealer, acquired a 

said Yesterday. members, including Kleinwort and fair view. Typically, this to an inflation accounting nnrt ™ d S? C S .“FJ? “£ artist, whose works usually go Parisian doU by Fernand 

n . . « ... rtiinenn tha l,Man «... kn ctnniiapH hilf alen in tVia Hana. pOrtailCe TO 03HKS 300 in our frir- aMlHTI/f nfMUl TVlO itorittr CmUin- fnn VI ODrt an 


delays in consulting them 
further over its bill to give 
greater central control over 


Government, Planning and a discussion paper issued by rte It was said yesterday that the The dissenting banks say one wnou y appropriate to banks. pushed up the price. 

Land BilT. which was approved accountancy profession, are split in the accepting bouses feature of financial institutions, • The clearing banks’ method ** Crossina rte laeoon. 

on second reading in the “wholly inappropriate" to banks, did not signify a fundamental particularly banks, is that their of accounting for deferred tax Venice," Minted by another 

Commons on Tuesday. Th«y 0211 f ? r a separate infla- difference of opinion over the assets are principally in mone- on leasing business comes under American, Ralph W. Curtis, in 

The association's opposition tion accounting standard for the question whether rte merchant tary form, while the volume of strong attack from the group 18S4 made £12.000 and “View 

to the Bill’s proposals was not banking industry. banks should give up their assets and liabilities is a func- °f Six merchant banks. They f]. oni the Flagstaff Trill, 

divided by party. It agreed in Apart from Kleinwort, the accounting privileges. “ As far tion of their capital base. ray tow is gavmg cause for Sydney," by Conrad Martens, 

principle with the Govern- minority group includes Brown as I can see nobody wants to “ Thus banks are concerned at concern, ^not least to the £11,500. Leggatt of London 


went for the same sum. 

SALEROOM 

BY ANTONY THORN CROFT 


BSC wins 
injunction 

THE British Steel Corporation 
was granted a temporary 
injunction In the High Court 
yesterday to stop Granada 
Television using or disclosing 
corporation documents 

The order, made by Mr. 
Justice Oliver, is effective 
until next Tuesday, or earlier 
if Granada applies to have it 
discharged. 

Mr. Leonard Hoffman, QC 
for BSC did not disclose the 
nature of the documents. But 
an affidavit giving the 
corporation’s case was handed 
to the judge. Granada was not 
represented at the hearing. 

Easter target 

BIRMINGHAM’S BUSINESS 
community has contributed 45 
per c ent, that is £172,367, of the 
£382,000 raised since July, 1976, 
by Birmingham Cathedral 
Restoration Appeal towards its 
£400,000 target Private dona- 
tions total £14.434, charitable 
trusts* contributions £71,655, 


meni’s aims, hut disagreed with Shipley, Guinness Mahon, Rea remove the fig leaf," a merchant least to preserve the capital BUtnormes. bought “A young boy riding a * Al '- ,Qrisu ® s * &0 , uin Kensmg- ^,3 special events have raised 

its ways of achieving them. Brothers, Schroder Wagg and banker said. base in real terms as well in "Indeed it would appear that toy horse ” by Edward Simmons 0 11 . £35.318. The balance comprises 


Dtrorf cqlpc pni?p Most members of the commit- oanxs have told rte accountancy system of inflation accounting business on optimistic assinnp- Hobart Tasmania " by Henry f «>5wr * 

^naiMicaiuuc tee say according to papers pub- profession's Standards Commit- for banks would have to be tions which cocJd indicate an Gritten, dated 1857, realised “ 0CK “ ia f °r £3 ,ido and a rare 

A CODE nf practice to protect lished yesterday, that they will tee that “further research and formulated around' maintenance anxiety to preserve the con- £5,500. Wifmhm-r a 

people who buy goods in their support rte new accounting discussion is necessary” to of the capital base in real tinued deferral of tax." The «le totalled £167 420 h»t £32? 

mi n home ms published yes- system by applying the rules to determine whether a suitable terms.” “ Submissions on the Account- the mSt taMrtuit IoL "Th P S™ M 

terday by the Direct Sales and their true, though unpublished, system of inflation accounting Another point raised by the fog Standards Committee’s wreck ^ of an Emigrant sbio on £550 and a stmifa^^/tn th^ 

r **** P ublis ^ d be established for banks, rix^nks concerns the extent to E^orore Draft 24: Current waS of N^^gland " b? S“yerf^£500 T^pprSe 

22 SPLS. 5?* aEPP " Cost Accounting." Price £5ff for the . distinguished - American in a Warwick and Warrick 


Brothers, Schroder Wagg and banker srid. base in real terms as weU in "Indeed it would appear that toy horse " by Edward Simmons i £35.318. The balance comprises 

Singer and Friedlander. The six dissenting merchant monetary terms. Therefore a some companies are writing for £6,500, while " The harbour, <£Un„v mrUmm “Jr i ^ A interest and sundries. The 

Most members of the commit- banks have told the accountancy system of inflation accounting business on optimistic assurnp- Hobart, Tasmania " by Henry ‘ appeal committee hopes to 
tee say according to papers pub- profession’s Standards Commit- for banks would , have to be tions which could indicate an Gritten, dated 1857, realised E£ M the last £18,000 before 

lishpri vpsterriav. Ih.nt thpv will tee that “further research and formulated around maintenance anxiety to nreserve the enn- £5 600. 5r y . "r’S. oiusJcai _oox oy {Tartar. 


are rnaae every year. 


profits are disclosed. But even panies, investment and unit that customers of UK banks are Halt London ECS. 


cast, probably because it was Tanganyika stamp of 1922-27. 
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not skiing scuba diving Comfortably room for four And AlfaPlus, 

r we suggest an alternative one of the most comprehensive aftercare packages 

il legally? ever offered 

It’S called an Alfasud Sprint Veloce. And its There’s a Sprint Veloce waiting at your Alfa dealer 

ough to lift the most now. Try it Before having fun becomes taxable, 

gloom. antisocial or illegal, too. 

econds. Top speed a whisker Alfa Romeo Customer Information, Freepost FT1 

Greenford ’ Mddlesex UB6 01-575 3033. 

, ^ *^5^^^^^dSprintVeloce.f5,420. Alfa dealer 

"■ Alfa Romeos cost from as little as £3,900. 

- •Motor. Official Government figures, Sprint Vdocel^.Urtan cycle (124 l/lOOkm); steady 56raph, (901m/h)^.Qinpg (75 1/IOOkm); steady 75mph, (n)km/h); 322mpg (8.S l/]0Qhu). 


^ :■ 'J 5^;^ Top speed a whisker 
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Energy saving ‘more 
costly’ than waste 


by james McDonald 

IT IS cheaper to waste energy 
than to buy equipment to save 
it in many instances, according 
to a working party report of 
the heating, ventilating, air con- 
ditioning and refrigeration 
equipment industry. 

Though supporting the 
Government’s energy saving 
drive in principle, the industry’s 
19SO progress report to the 
National Economic Development 
Council says high interest rates 
make most energy saving 
schemes requiring capital in- 
vestment singularly unattrac- 
tive. 

“The Government could help 
by making low interest rate 
loans over, say. three to five 
years, at a level which would 
make energy saving projects 
attractive." 

Until investment in energy 
savins is more attractive than 
investment in additional pro- 
duction. firms will use cash 
resources to increase profitable 
reduction “ which, unfor- 


tunately/ may well waste even 
more energy." 

The UK industry’s output in 
1978,’ at £200m. was 4.7 per cent 
higher than in 1977. But the 
improvement was not sustained 
into the early' months of last 
year. Unless the position is 
shown to have improved in the 
rest of 1979, •“ the growth trend 
in real output which com- 
menced in 1976 might be 
broken," says the report. 

Home demand, in 1978 in- 
creased 3.5 per cent While 
better than mechanical 
engineering as a whole, it 
lagged behind the construction 
industry’s 7 per cent increase. 

■ “This failure to keep pace 
with activity in the construction 
sector is disquieting in view of 
die stimulus to demand from 
the current campaign for energy 
conservation and the shift to 
gas fuels resulting " from 
changes in fuel price relativi- 
ties.” 


The working party expects 
the home market to increase by 
1 per cent a year in the next 
five years. Imports should ho 
reduced to 19 per cent com- 
pared with die current 22 per 
cent share in the home market 
and export growth should rise 
by 5$ per cent a year. 

■ Hie report says die objectives 
for 1985 win probably require 
an additional 4,000 employees, 
although productivity improve- 
ments may reduce that The 
most important influence will 
be the use -of micro processer 
controls, calling for greater con- 
centration on quality control 
personnel. 

In 1980 the sector working 
party will help in the industry's 
fight for a greater share of 
world export markets. 

Hearing. Ventilating, Air 
Conditioning and Refrigeration 
Equipment SWP, Progress 
Report, 3980, National Economic 
Development Office, Mill bank 
Tower, MUlbank, London SW1 


Dearer oil 

‘deepens 

recession’ 


BY DAVID MARSH 

THE LATEST increases in oil 
prices wil Iboth deepen and 
proiuag the world recession, 
according t oa report on the 
wand outlook by the London 
Liusir.ess School. It says Gross 
national Product in the major 
industrialised countries is ex- 
..ecibd to fall 0.75 per cent in 
L‘ i J compared with last year. 

The report is significantly 
r.iv-.e gloomy about international 
pivspects latest assessment by 
tho Organisation for Economic 
Co-operation and Development, 
which is forecasting essentially 
fist output for the main coun- 
tries this year. 

The London Business School 
expects the level of industrial 
production will fall 1.5 per cent 
this year in the industrialised 
countries. The annua Irate of 
consumer price inflation Is likely 
to remain unchanged at about 
10 per cent. 

The doubling of world oil 
prices in the past 12 months 
will hi tthe world economy less 
severely than in 1974/75. when 
prices quadrupled. The real 
impact of the latest rises is 
estimated at three-quarters of 
that of the previous oil crisis. 

But — partly because of tigbtr 
monetary policies in . most 
countries — activity is likely to 
recover less quickly than after 
the last recession. World trade 
rnd output will remain de- 
pressed in 1981, with no inter- 
*?tf07* , l reco-ery expected until 
the forecast says. 

Comparing levels at the end 
of each year, world GNP is ex- 
pected to fall by nearly 2 per 
cent in 19S0. with industrial out- 
pu - . falling 4 per cent. 

The cyclical trough in the 
world economy should be 
reached by the end of 1980. But 
overall GNP is likely to rise 
only 0.75 per cent in 1981, with 
industrial production expected 
to show no growth. 

World Trade in manufactures 
is estimated to rise only 1 per 
cent this year and 0.5 per cent 
in 1031. 


Heseltine urges 
urban rescue 


BY ROBIN PAULEY 

THE REGENERATION of 
derelict land in urban areas 
presented the greatest oppor- 
tunity in Britain for creating 
employment and wealth, Mr. 
Michael Heseltine, Environment 
Secretary, said yesterday ~ 

He told an Institute of 
Municipal Engineers seminar 
that greater emphasis had to 
be placed on reclaiming such 
land, particularly in the inner 
cities, to attract people and 
jobs and to stop encroachment 
on the' countryside, which was 
losing 30,000 acres a year to 
urban development 

To. replace urban degenera- 
tion with urban regeneration 
the Government was proposing 
important new regulations In 
the Local Government Plan- 
ning and Land Bill', which 
received its second reading in 
the Commons on Tuesday. 

“I want to make it posable 
•for. private - sector and 

nationalised industries' to firing ’ 
forward schemes for reclama- 
tion of land in their ownership , 
without -having to dispose of it 
to the local authority. 

“It is nonsense that local 
authorities should have to go 


through the expensive and 
time-consuming process of 
acquiring land in order to 
reclaim it,” Mr. Heseltine said 

Another new proposal was the 
creation of registers of unused 
sites to -enable the Government 
to bring pressure on public 
sector bodies to dispose of 
vacant land. 

The two greatest concentra- 
tions of derelict land in Britain 
were probably the London and 
Merseyside docklands where 
riew urban development cor- 
porations, which will have wide- 
ranging powers, could exploit 
the massive opportunities for 
regeneration. 

The bill includes provision 
for grants towards the cost of 
surveys and investigation of 
derelict sites, whether or not an 
approved scheme or reclamation 
is eventually carried out. It also 
provides for grants towards the 
cost of providing infrastructure 
to a derelict site. • - 

The new powers would be 
used within the existing finan- 
cial allocation of £23.5m this 
year, a figure which Mr. Hesel- 
tine hopes will be at least 
maintained next year. 


Spotlight on public buying 


BY MAURICE SAMUELSON 

A DETAILED study of ex- 
amples of public purchasing is 
to be carried out jointly by the 
Treasury and the Department 
of Industry. 

News of the joint initiative 
was given to yesterday’s monthly 
meeting of the National 
Economic Development Council 
by Sir Keith Joseph. Industry 
Secretary. Sir Geoffrey Howe, 
the Chancellor, presided. 

Sir Keith said the Govern- 
ment recognised that the 
effectiveness of purchasing 
by different departments varied. 
For example, the Ministry of 
Defence had a good record, 
while that of the Post Office was 
11 improving.” 


The meeting was attended by 
leaders of trade unions, em- 
ployers’ organisations and 
nationalised industries. 

According :to Mr. Geoffrey 
Chandler, director-general of 
the Council, Sir Geoffrey Howe 
gave a clearer pledge than any 
of his predecessors to facilitate 
the Council’s making a strong 
impact on the economy. 

On behalf of the Confedera- 
tion of British Industry. Sir 
John Methven, its director- 
general, agreed to a proposal by 
Mr. Len Murray, TUC general 
secretary', that both bodies 
should liaise with their counter- 
parts in Europe in monitoring 
unfair trade practices. 


Trading policy must strike an 
effective balance, says Nott 


BY FRANK GRAY 

BRITISH TRADE policy must 
strike a balance between the 
mvd to prnlect home industry 
from unfair and disruptive 
import* and the effective pro- 
motion of export trade, on which 
one third of Britain's manufac- 
turing industry depends. Mr. 
John Noll, Trade Secretary, said 
yesterday. 

In a submission -to the 
Xituonal Economic Development 
Council Mr. Nott stressed the 
importance nf the Eastern block 
and developing countries as 
markets for British exports, 
pointing out that Britain still 
enjoyed a trade surplus with 
these countries. But he added 
that it was right to give British 
consumers access .to a wide 
range of imported consumer 
goods, “provided that they are 
traded in fair conditions." 

He pointed out that more than 
95 per cent of UK imports of 
clothing and textiles from low- 
cost sources are subject, to 
various forms of restraint, 
largely under the Multifibre 
Arrangement (MFA) between 
the EEC and 27- supplying 
countries. ■ • 

The Government had carried 


many of the measures of con- 
straint further since coming to 
office.' Fourteen new quotas on 
textile products had been im- 
posed, safeguard action had been 
taken against impnrts ‘from 
Turkey and new agreements on 
textile trade had been reached 
with China, . Malta, Cyprus and 
Mauritius. 

In addition, the UK was pres- 
sing within the EEC for pro- 
tective action against certain 
U.S. man-made fibre exports. ' 

Mr. Nott did not speculate on 
the future of the MFA. which 
expires at the end of 1981. but 
noted: “ The Government' fully 
acepts the industry's need for 
continued protection against 
low-cost imports, and we shall 
be pressing wilhin the EEC to 
ensure -that effective action is 
taken." 

Restraints now in place 
extend well beyond textiles, the 
paper said. On steel, the EEC 
-had negotiated " quota arrange- 
. meats in 1978 and 1979 with 
significant 'suppliers, and there 
were a range of formal and 
informal restrictions In foot- . 
wear imports from Taiwan, 
South Korea' and Eastern bloc 
countries. 


Similar arrangements affected 
imports of consumer electronics 
from Eastern bloc and Far 
Eastern countries, and cars 
were among products covered 
on Government and industry 
level agreements to restrain 
imports from Japan. 

On anti-dumping, Mr. Nott 
said that the European Commis- 
sion had responded to a request 
from the British Government 
to simplify and speed proce- 
dures. 

Apart from emergency 
measures relating to the steel 
industry, there were 16 anti- 
dumping duties and 27 price 
undertakings currently in force, 
affecting 28 products. The EEC 
had 18 cases under investigation 
at the moment, many of which 
were of Interest to the UK. 

One problem affecting anti- 
dumping -safeguards concerned 
trade between EEC countries, 
where there was no concept of 
dumping in the single com- 
munity market The Commis- 
sion did have power to prevent 
unfair, practices undo: EEC 
rules of competition and 
government aids, but difficulties 
remained. 


Co-op starts search for new chief 


BY MICHAEL DIXON 

MORE than £50,000 a year 
and “ matching ” fringe bene- 
fits are being offered by the 
fl.Tbn-tuniover Co-operative 
Wholesale Society for a new 
chief executive to replace 
Sir Arthur Sugden when he 
retires later this year. 


The CWS has retained the 
MSL recruitment consultancy 
to find suitable candidates for 
-the Manchester-based job and 
Will use “executive search” 
methods as well as advertis- 
ing for. applications. 

The new chief will head an 


organisation of 30,000 people 
which claims to be, among 
other things; the UK’s biggest 
farmer and busiest undertak- 
er. It is the main supplier to 
11,000 shops and runs about 
120 factories. 

Jobs, Page 12 


Afghan invasion 
‘like Berlin crisis’ 


BY IVOR OWEN 

RUSSIA’S INVASION of 
Afghanistan has created a crisis 
comparable to that caused by 
the blockade of Berlin in 1948, 
Lord Carrington, the Foreign 
Secretary, declared in the Lords 
last night 

He warned that Russian 
probing in South West and 
South East Asia, and in Africa, 
was in “ deadly earnest ” and 
underlined the need to develop 
a new concept for stabilising 
East-West relations. 

“ That must be a main o injec- 
tive of ourselves and our 
partners in this dangerous 
world.” he said. . . 

Peers on -all sides joined in 
condemning the Russian aggres- 
sion against Afghanistan and 
two former Foreign Secretaries, 
Lord Home and Lord Stewart, 
of Fulham, were among those 
who called on. the Government 
to find more money for re- 
armament. 

Lord Carrington urged Iran 
to be on guard against Com- 
munist subversion from within 
and stressed that while the 
military occupation of Afghani- 
stan might have been completed 
in a matter of days, the political 




Lord Carrington 


preparation bad begun % very 
long time ago. 

“ The threat is external but 
tiie weakness it feeds upon may 
be internal,'’ be said. 

.“Subversion is a slower 
acting poison than invasion but 
it can be no less fatal, and it 
is a speciality of Communist 
cooking.” 

The Foreign Secretary high- 
lighted the need to persevere 
with efforts to find a more 
effective means of enabling the 
West to reach a reliable under- 
standing with the Soviet Union. 

He suggested that the difficul- 
ties over detente stemmed from 
the fact that the West operated 
one set of rules while the 
Russians operated another. 

“According to them, it Is 
quite compatible with the . idea 
of detente that they should push 
their luck wherever the oppor- 
tunity presents itself, except 
where the lines between East 
and West are clearly drawn.” 

In comparing the crisis 
created by the Russian invasion 
of Afghanistan to that which 
resulted from the blockade of 
Berlin more than 30 years ago. 
Lord Carrington called for a 
similarly determined and. reso- 
lute response. ' 

He said: “ It is in .the interests 
of the countries closely affected 
a; well as the rest of the world 
that this probing should be con- 
tained and that a positive under- 
standing should be built there- 
after. 

“This is going to be a long 
process, and it is too early to 
envisage how it might come 
out" 

While the immediate aim 
must be to limit, contain and 
If -possible .repair the damage 
which the Soviet invasion, had 
caused .it was essential that 
be kept in view. 

The Foreign Secretary also 
looked for the development of a 
system of- detente free from the 
illusions of tbe past and which 
could provide a firm frame- 
work for tbe management of the 
difficulties which would inevit- 
ably occur in the future. 


NEB’s smaller role 
angers Labour 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


A FIRM reaffirmation of the 
Labour Party's belief in public 
control, ownership- and inter- 
vention in industry was made 
in the Commons last night by 
Mr. John Silkin, the Opposition 
Industry spokesman. 

He was attacking the Govern- 
ment’s Industry Bill which 
radically weakens the powers of 
the National Enterprise Board. 
In effect, the amendment moved 
by Mr. Silkin during the report 
stage was aimed at destroying 
the main purpose of the legisla- 
tion. • 

It was an attempt to kill off 
the clause which states that the 
NEB should no longer have the 
mandate to extend public owner- 
ship and to promote industrial 
reorganisation and democracy. 

The clause which the Opposi- 
tion was trying to throw out 
gives a general . instruction to 
the NEB and the -Scottish and 
Welsh development agencies to 
dispose of assets which they 
hold. 

Mr. Silkin argued that tbe 
Government’s industrial policy 
demonstrated- the gulf between- 
the philosophies of the two 
major parties- Over the last 
nine months the philosophy laid 
down by Sir Keith Joseph, tbe' 
Industry Secretary, had shown 
how it could wreck the country’s - 
economy. 

‘One shonld recognise that 
the way forward is only by the 
public intervening, the.. public 
owning, the public controlling,” 
said Mr. Silkin. “We are not 
ashamed that this is our policy. 
We believe it to be right.” 

Mr. Silkin said the misery of 
mass unemployment was being 
created by deliberate Govern- 
ment policy. - Sir eKJth, he said, 


liked to wear a bair shirt “ But 
1 see no reason why he should 
force the whole country to do 
so.” 

This economic philosophy was 
being put into effect at a time 
when manufacturing industry in 
Bntatin was in a worse position 
than ever before. Imports of 
manufactured goods was over- 
taking our exports. 

Where the Government or the 
NEB had stepped in it had been 
lo rescue industries which were 
engaged in exports. The Govern- 
ment would not stimulate full 
employment if the NEB role was 
restricted. The taxpayer — tbe 
whole community— had a right 
to participate in profitable trans- 
actions as well as casualty clear- 
ing transactions. 

“ We don’t believe you can 
stimulate British industry by 
disposing of public assets,” Mr. 
Silkin went on. " Equally, one 
cannot stimulate industry with- 
out the ability to assist or pro- 
mote reorganisation in the pri- 
vate sector.” 

Government could not leave it 
to private industry to reorganise 
itself because sometimes- it 
would do so for reasons totally 
opposed to the natinal interest. 
The purpse should be to engage 
industry for the national good. 

Mr. Silkin complained that 
the Government was throwing 
out teh NEB’s obligation to 
promote industrial democracy. 
He was astonished that Sir 
Keith should seek to outlaw any 
mention of industrial democracy 
in the Bill. 

He recalled that Sir Keith 
had claimed that non-interven- 
tion In day-to-day management 
would lead to a climate in which 
industry could prosper. 


BY PHILIP RAWSTORNE 

ALL BALLOT papers in the 
Rhodesian elections will be 
returned to Britain to ensure 
that the' secrecy of the vote is 
preserved. * 

This was announced in the 
Commons yesterday by Sir Ian 
Gilmonr, Lord Privy Seal, as 
MPs voiced, concern about the 
intimidation of voters, and the. 
prospect of - renewed' violence, 
after the elections. 

- Mr. Peter . Shore, Labour's 
foreign, affairs spokesman, 
urged ; the Government to 
reinforce the -Commonwealth 
no tary observers - in - the 
country. 

“ Another -600-800 : could 
make a substantial difference," 
he said. 

And Mr. David Steel, liberal 
leader, asked for assurances 
that the monitoring force would 
remain in Rhodesia .until the 
new Government had been 
installed 

Sir Ian replied that reinforce- 
ments would, be sought if Lord 
Soames, the Governor requested 
them. " But he has not -done 
so.” 

No date had yet been fixed 
for tiie withdrawal ■ of the 
Commonwealth force, he- said. 

Sir Ian told MPs .that violent 
Incidents continued to cause 
deep concern. 

He deplored the previous 
day’s attacks on the home of 
Mr. Robert Mugabe and of one 
of his party officials. 

But Sir T-an said that the 
great majority of incidents 
investigated by the Ceasefire 
Commission had been caused 
by Mr. Mugabe’s ZANLA 
forces, several thousand of 
whom remained outside the 
assembly areas; 

- Action had also been taken 
to discipline elements of the 

BSC 

applies for 

European 

assistance 

The Department of Employ- 
men! • has forwarded an 
application for assistance 
from the European Social 
Fund by British Steel Cor- 
poration (Industry), Mr. Jim 
Lester, Employment Under 
Secretary, told the Commons 

He was replying to a ques- 
tion -from Mr. Frank Hooley 
(Lab, Sheffield Heeley) about 
-reported statements by EEC 
Commisisoner VredeUng that 
Britain had not yet applied 
for aid from the Common 
Market which would be avail- 
able to asist the BSC 

Mr. Lester said the funds 
which Mr. VredeUng was re- 
ported as mentioning referred 
principally to existing Euro- 
pean Coal ami Steel Com- 
munity assistance.' 

He said the application by 
BSC (Industry) was for 
assistance towards the re- 
training of unemployed 
people in areas affected by 
steel plant closures. It had 
been submitted under the 
provisions of the fund de- 
signed to asisst regions suffer- 
ing from structural unemploy- 
ment 

e NOISE: New noise insula- 
tion grant schemes sear 
Heathrow and Gatwfck air- 
ports will come into operation 
on April 1, Mr. Norman 
Tehbit, Parliamentary Trade 
Secretary, announced- yester- 
day In tbe Commons. 

B PENSIONS: The Govern- 
ment yesterday indicated it 
might not be able to carry ont 
its manifesto commitment to 
phase out the earnings rule on 
old age. pensions within die 
life of this Parliament. 
Government spokesman. Lord 
Cullen of Ashborne, told peers 
that while the Government 
was morally committed to 
phasing out die rule he could 
not say whether the resources 
would be -avail able. 


(internal parties’) auxiliaries 
far breaches of agreements, lie 
said. 

- Mfr. Joshua Nkomo’s forces 
had “co-operated very well” in 
observing the cease-fire.. 1 

“The principal threat to fair 
elections 1 comes from large- 
scale, intimidation of- the rural 
population.” : Sir Ian added. . 

■ “In certain parts of the 
country Jt has . been made 
impossible, for even. Mr. Nkomo 

- or Bishop JMuzorewa to Thold 

meetings. -. ’ ' r 

“ People have.been. told' that 
if they do not vote according 
to the wishes' 'of -a party, the 
war Will continue or they will 
be kffled.”: .: 

The Governor had . taken 
powers ‘.to. \ impost limited' 
penalties on any party or its 
candidates failing to honour 
undertakings. .“ It is vital . that 
people should be able to make 
up their own minds about their 
political future without fear of 
teh consequences,” be declared. 

. .. . An important, and positive 
development had been The 
introduction of joint patrols by 
Patriotic Front forces and the 
police in ■' the vicinity of 
assembly areas. Sir Xan said. 

- More had been achieved than 
'many had dared hope, he told 
MPs. And against that back- 
ground, tiie Government 
regretted the ‘ “ one-sided and 
absurdly selective ” tone of the 
UN Security Council’s debate on 
-Rhodesia. 

“ Such polemics can only 
increase tension and -make the 
settlement more difficult,” Sir 
Ian .asserted. 

The deputy Foreign Secretary 
angrily rejected Labour accusa- 
tions of - bias ; against .Lord 
Soames. _• 

But he agreed with Mr. 


Shore that any decision to dis- 
qualify any political party from 
the election would -he “ an act 
of the utmost gravity ” 

The use of such powers would 
be undesirable, -Sir Ian said.. 
But it would be far less un- 
desirable than the' systematic 
Intimidation going .on at the 
moment 

.. Mr.. Alex Lyim (Lab., York)- 
raid the fact that tbe whole of 
the UN Security Council took a 
different view from- Britain of 
events in Rhodesia, did create 
doubts about , the ; Governor’s 

impartiality; 

Martial law should he ended, 
those . Imprisoned under it 
released and ibe auxiliaries 
confined to their barracks, he 
said. - 

Sir Ian retorted that such 
moves would be impractical- It 
was “sheer rubbish " to claim 
that 14 members of the. Security 
Council were united against 
Britain, he said. Votes in the 
UN could hot always be taken, 
at face value, he said. 

• In - the Lords. Lord' 
Carrington, Foreign Secretary, 
said it was. ironic that the 
Government should be lectured 
by countries in the UN ’’'who 
would not know a free and fair 
election if they saw it.” 

Lord Carrington said he did 
not accept- that Lord Soames 
and his staff had been biased.. 1 

“Those who complain about 
there not. being a free and -fair 
election ... are complaining 
about an election they are not 
certain they are going to win; 
and that is not the some thing.” 

He declined to comment on 
suggestions that Commonwealth 
observers might declare tixq 
elections invalid if terrorism 
Increased during the next three 
weeks. 


Nuclear power plan 
avoids ‘hasty’ acts 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 


A “step-by-step*? approach to 
the development of nuclear 
power generation is important 
for tiie UK -to ensure that there 
is no need for “hasty decisions 
or crash programmes,” • Mr. 
Glyn England, chairman of the 
Central ' Electricity Generating 
Board; said yesterday: •' 

"*Mr. England, giving evidence 
before the newly-formed select 
committee on energy, was 
speaking in support of the Gov- 
ernment's plan to order 15,000 
megawatts of nuclear power 
station capacity in the decade 
from 1982. As an initial step in 
this programme, the board is 
to place an order 'for its first 
U.S.-designed Pressurised Water 
Reactor (PWR), as opposed to 
the British-designed Advanced 
Gas-cooled Reactor (AGR). 

Mr. England said the experi- 
ence gained in the next two 
years -from the PWR order and 
from the development of a new 
“standard” AGR station ‘ at 
Heysham would help the board 
to deride between the two 
systems. 


He said the CEGB was at 
present keeping Its options wide 
open between the AGR and 
PWR. Although a study in 1976 
had • estimated . AGR .capital 
costs to be about 16 per cent 
higher than- those for the PWR, 
is was tod: early to--- Judge 
whether this gap would widen 
or narrow.- 

. . The cost of any modifications 
necessary to make the PWR 
acceptable in Britain could ndt 
be quantified yet 
• Asked why the CEGB in- 
tended to license a PWR from 
Westinghouse, the U.S. power 
group, rather than using any. 
rival systems, such as that deve- 
loped in- West Germany by 
Kraftwerk Union, Mr. England 
said that after an extensi ve 
study the board had concluded 
that there was little to choose 
on technical; grounds between 
the various vendors. 

Reasons tipping the balance 
in favour of Westinghouse 
included, its experience in the 
transfer of technology, and Its 
wealth of technical back-up.! 


Study of fiscal policies 


BY PHILIP BASSETT, LABOUR STAFF 


THE GOVERNMENT’S mone- 
tary and Sis cal policies are to 
be examined by the .new 
Commons select committee 
covering the Treasury and the 
Civil Service, Mr. Edward Du 
rann, cKairman . of tiie com- 
mittee, said yesterday. 

Mr.' Du. Cann sadd the 
committee would be making an 
early examination of the 
“ adequacy and implications ” of 
the Government's _ economic 
policies. 

The committee will examine, 
particularly the forthcoming 
white paper on public expendi- 
ture and the Budget Mr. Du 
Cann said he thought . the 
committee would be In very 
frequent session once the two 
papers had been published. 


The committee will 'also* 
though, press the Treasury 
before the publication, of both 
■ the white paper and before 
Budget day! for much more 
detailed information on expendi- 
ture. 

The committee lias also set up 
a sub-committee; chaired by Mr,- 
Robert Sheldon (Lab.. Ashtop- 
under-Lyne), which will look at 
taxation, the Civil Service and 
other matters of public expendi- 
ture. - ; 

Mr. Sheldon said that the sub- 
committee w'ouia examine the 
relationship between the Trea- 
sury and the Civil Service 
Department, . and between tbe 
CSD and other Whitehall 
departments. 


Alan Forrest reports on the Broadcasting Bill 


‘Commercial BBC2’ style for fourth channel 


THE GOVERNMENT sees the 
-fourth television channel as a 
commercial BBC2,” it became 
clear yesterday when the text 
T>f the Broadcasting Bill was 
published. But it will not be 
known as ITV2. 

Hr. William Whitelaw, Home 
Secretary, said the new 
channel should be different in 
character from the first ITV 
channel. It should give greater 
scope for minority interests and 
for producing companies out-, 
side the national networks. It- 
should bear the same relation 
to ITV1 “as BBC2 does to 
RBCL” 

The target year for Channel 
Four to start operation is 1982. 
The Government hopes to get 
the Bill through Parliament by 
July. 

The Bill extends the Ilf e nf 
the IBA to 15 years, until 
December 31, 1996 — the period 
recommended by the Annan 
Committee. 

The Bill says a substantial 
proportion of programmes on 
the new channel must be pro- 
vided by other than ITV 


contractors. Provision Is made 
for the Independent Broad- 
casting Authority to set up a 
subsidiary to provide and vet 
Channel Four programmes. 

It will be responsible for 
obtaining and assembling 
material, employing staff and 
entering into contracts. 

Apart from programme 
standards, the IBA must ensure 
that Che -channel contains 
“ programmes appealing . to 
tastes and interests not gener- 
ally catered for by the' present' 
ITV channel." Some must be 
educational and generally the 
new network must have * a 
distinctive character of Its. own 

Finance 

- In Wales, a substantial 'pro- 
portion of programmes , most be 
-In Welsh— 20 hours -a- week is 
tiie preliminary' target-r-and in 
the rest of Britain the fourth 
channel will, at least initially, be' 
a national service, .tiie BUI- says. 

It also lays, down that the 
IBA shall Include in its. .annual 
report information, about the 
way Channel Four has differed 


from the present ITV service. 

Finance for engineering, 
transmitting and supervising the 
channel, and to enable the ISA’s . 
subsidiary to buy programmes, 
will come from the ITV com- 
panies who, in return, will have 
the right to sell advertising 
time. 

The Bill also sets up a single 
Independent Broadcasting Com- 
plaints Commission to deal with 
complaints either - against, the 
BBC-dr ITV of unfair and un- 
just treatment in broadcast pro- 
grammes and: of infringement of 
privacy. 

The ‘ commission, * .recom- 
mended by the Annan Commis- 
sion, wfll replace the. BBC Com- 
plaints - Commission - and the 
IBA Complaints Review Board 
which are separate bodies. 

The three or more members 
of the. commission will be 
appointed by the Home Secre- 
tary; It win have a small staff 
and cost about £ln0.000 a year 
—to be' met initially by the 
Home Secretary but later to be 
reimbursed -in--fu£L by contribu- 
tions through the IBA by ITV 
and local radio contractors. The 


BBC will contribute sep artel y. 

Another section of the Bill 
concerns local radio. It points 
out that there are 19 independ- 
ent stations at present Con- 
tracts for a further nine stations 
in locations approved by Mr. 
Mertyn Rees, when he was 
Home Secretary In the Labour 
Government have been signed - 
but. the stations are not yet. in 
operation.' - Mr; - Whitelaw 
approved an additional 14 local 
radio stations last November. 


Levy. 


New provisions for local radio 
provide for rental payments to 
be made to the IBA by local 
radio contractors against' the 
authority's costs, in supervising 
and expanding tire, system and 
introduce a levy on their profits 
payable to the Exchequer. 

The rate, of the levy, is set 
at 40 per cent, but there Is 
provision for this (like the. 68^7 
per cent levy on ITV con- 
tractors’ profits) to be varied 
by order._ 

The BiU makes provision' for 
the IBA to make grants to local 


radio contractors. This- wfl 
enable the authority to assis 
the . expansion of independen' 
local radio, particularly in thi 
less populous ' areas, or t< 
improve the quality of th* 
service. •• . ■ ■ 

Richard Evans, Lobby Editor 
writes: The labour Party wil! 
vote against the second reading 
of the Broadcasting Bill because 
of opposition to the propose® 
organisation of the fourth 
channel.' V ‘ 

Mr. Merlyn Rees, shadow 
.Home ' Secretary,.; and hia 
colleagues, believe -.that the 
Government’s .proposals foi 
putting the new channel under 
the general supervision of tbe 
IBA and run by .a subsidiary, is 
.wrong.. They, would prefer a 
separate organisation to be -set 
up. ' 

If the Government's proposals 
are accepted by Parliament as 
seems certain, - the 'Opposition 
will .press- for the membership 
of the subsidiary jo be more 
independent of the IBA and the 
commercial - television, com- 
panies. ' ■'•’•••• 

Editorial eminent, Page 2d - 
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contravened BL 
code, union finds 


BY ALAN PIKE, LABOUR CORRESPONDENT 


A MEETING in March last year 
at which M& Derek Robinson, 
the BL Longbridge convener, 
was severely criticised by the 
management did not constitute 
a disciplinary hearing, the 
Amalgamated Union - of 
Engineering Workers executive 
inquiry into Mr. Robinson’s 
dismissal decided yesterday. 

As a result, says the com- 
mittee of inquiry, Kir, Robinson 
should not have been dismissed 
in November on the grounds 
that he had received a previous 
warning -about his conduct in 
March. Oh this basis, the com- 
mittee recommends that the 
AUEW should pursue his- res 
instatement. 

Mr. Robinson' was dismissed 
after he signed a booklet 
attacking the BL recovery plan, 
which was accepted in a work- 
force ballot 

The report says that the 
March incident arose from a 
dispute over the company's 
failure to implement nationally 
agreed- minimum time rates. 
The trade union side of the 
land Cars joint negotiating 
committee held a meeting , on 
February 5 and recommended 
that- senior shop stewards 
should consult their members 
on giving five days ‘strike notice 
throughout BL Cars. 

Mr. Robinson reported hack 
to the - Longbridge shop 
stewards and they voted in 
favour of strike action from 
February 7. The management 
considered the position so 
serious that they asked Mr. 
Robinson and Mr. Jack Adams, 
Transport and General Workers’ 
Union convener at Longbridge, 
to meet senior executives.. 

The management was unsuc- 
cessful in its attempts to have 
the decision changed, and the 
strike .started on February 7, 
before the five days’ notice had 
elapsed. It- lasted until February 
15. 

On March. 12, Mr. Robinson 
and Mr. Adams were again 
asked - to meet management 
representatives. It is this meet- 
ing which, says.BL management, 
constituted the previous warn- 
ing to Mr. Robinson. “ ' 

Heated 

The report says that there are 
opposing views about whether 
or not it was a disciplinary 
hearing. “We take the view that 
management .. had D. . Robinson 
and J; Adams in on March 12, 
1979, to complain about the 
dispute, lo complain about the 
part they played in bringing it . 
about, to criticise- D. Robinson 
severely for his part in ; it and 
to lay down the law generally 
that procedure must be adhered 
to in future and to get an assur- 
ance to this effect. 

“They did this with the in- 
tention' that this would be 
reported back to the works com- 
mittee, and through that com- 
mittee to the general body of 
the shop stewards. There is no 


doubt in our minds that the 
meeting- became very heated at 
times; . . D. Robinson has a 
dominating and forceful atti- 
tude about him and Mr. J. 
Gilroy (Austw-Uorris manufac- 
turing director) also strikes us 
as being, a- determined and 
dominating character.” 

But, says the report, if the 
management intended the meet- 
ing. to be a disciplinary hearing 
that had “flown in the face of 
all reality.” Mr. Robinson had 
been an employee for 38 years; 
he was AUEW convener, chair- 
man of the Longbridge joint 
shop stewards’ committee, chair- 
man of the confederation works 
committee, a member of the 
joint negotiating committee and 
alternating chairman of the 
Ley land Cars Council. 

Unreal 

“ Given all that, it is 
absolutely unreal to us that 
management would have been 
anything less than precise and 
meticulous in their approach to 
imposing some form of disci- 
pline on him, and here we must 
note the meticulous and 
thorough way they carried out 
the disciplinary action on 
November 19, 1979 (when Mr. ! 
Robinson was dismissed). 

** We do not believe, there- 1 
fore, that it was a disciplinary 
hearing. However, assuming 
that it was, even in some in-' 
formal sense, regarded by 
management as 3 disciplinary 
hearing we would consider ft 
extremely unfair. They have not 
acted even in the loosest way 
with ip the spirit of their own 
Code of Discipline. 

“ They did not advise 
D. Robinson that be was to be 
disciplined, thus denying . him 
the . right to have his full-time 
officer present and further 
denying him the right of any 
appeaL They did not record 
the warning in writing to him 
nor did they advise his full-time 
officer.” 

While recommending that the 
union pursue Mr. Robinson's 
claim for reinstatement, the 
report is also critical of his per- 
formance as AUEW -convener at 
Longbridge. He should, says 
the- report, have made it per- 
fectly dear to shop stewards and 
the Longbridge workforce that 
they should have abided by the 
decision to give five days’ strike 
notice in February rather than 
taking premature action. 

On the later incident which 


led to his dismissal, the report 
says that Mr. Robinson had no 


says that Mr. Robinson had no 
right to put his name to the 
booklet attacking the BL. re- 
covery plan without prior 
approval of his district commit- 
tee and the executive. Simi- 
larly, be had no right to call 
far disruptive action without 
approval and “ he certainly has 
no right- whatsoever to call for 
disruptive action in other 
districts. . . 


Union may fight ruling 
on political funds 


BY OUR LABOUR. STAFF 

MR. dilVE JENKINS, general 
secretary of the Association of. 
Scientific,' Technical ' and. 
Managerial Staffs, will recom- 
mend to his union’s v executive 
on Saturday that it appeals 
against the High Court ruling 
earlier tins week on the' use of . 
political f unds . 

Mr. Jenkins said yesterday 
the court decision mig&t;res\tit 
in a change of onion Tules^ to 
prevent the donation of- political 
fund money to the Conservative 
Party. 

There appears . to be some,, 
doubt if any rule change -could 
have this effect within the terms 
of the Trade Union . Act,' 1913. 

In a case brought by Mr. 
Loudon Parkin,, an ASTMS 
member. Sir. ' Justice" -Woolf' 
ruled that; although the . Union - 
is affiliated to the Labour Party, 


this did not prevent a union 
branch from making payments 
from the union’s political fund 
to other parties. 

But the court refused an 
application by Mr. Parkin, a 
member of the Harrow branch, 
for an order that the union make 
a payment to the branch to be 
donated to the Conservative 
Party! . 

The refusal was made on the 
grounds that -the application, was 
for ..an improper purpose as not 
being- within- the political objects 
defined in the Trade Union Act 

Under union rules, branch 
members paying a ZOp a month 
political levy, can claim back 
one-third for the branch’s 'own 

12S&. 

The union had refused to pay 

t&e money to the branch, which 
bad resolved to give it to the 
Conservative Party. . 


Race bias claimant wins 


FILES ON 78 job-applicants in 
the CivM- .Service: be 
opened "for inspection .toy - ah 
unsuccessful candidate -wiu> is 
tpiggiag :..«tce • xHscrhninatibn, 
against tfiie Civile Service. Com- 
mission, a judge directed iy«* 
terday. V - _ /"‘i V- 

Mr. Krikuledge Perera; 38 , 
told the Employment Appeal 
Tribunal - that -he seeded to see 
information about Tiis rivals ft>T 


4,753 sq. m.;buil^ng site 
in ’ village ‘2 fail. : from 
Jjsl CharitS r stir - Loire 

fNISvre) France. ; • 

Important ' Rnd 'varied 
collection, of . pbiiatelic 
memorabilia.'; . ^ - 

Rights on -possible adap- 
tatiom o£ Erencfc. classic 
.poems. J’/; vv -). • 

, Mrs SoIan^e'Srflierv 
Iff ave. Mar^ehal iiedere : 

58400“ La GbariterSiir^ 
Loire*; France;v ; T 

T^;(J^70 8202 V: ^ 


. a Civil- Servic epost to' help 
him present bis -case. 

Mr. Justice Slyxm, the tri- 
, buna! president, said Mr. Perera, 

T of Montrose Avenue, Edgware, 
Middlesex, could see infor- 
mation.: on . the. education and 
professional qualifications of the 
78 candidates selected for final 
interview by a Civil Service 
board -in 1977, but tfceir names 
anything. from which they 
could be identified should be 
blanked, out. . ' : .. 1 - , ■ V - •' 
-. The court also directed that 

■ Mr.:Perera, aqualifieil barrister 
wh&.came to Britain from Sri 

, ghould ~ he aW’eto see 
the ■'place -of" birth 
nationality of fina linterveiw 
candidates^:. 

Mr. Perera, a Customs and 
EgdS& officer, was 

turned^ down at-' first- selection 
stage with more than' 240 other . 
applicants when he sought a . 
Government legal assistant's 
'post. • ’ 7- ..." ' . L 

■ The tribunal agreed . with an 
. industrial -tribunal ..chairman 
that ad original request by Mr. 
Perera for disclosure of dofu : i 
meets relatin gto some 1,600 
Applicants for the post during 
three" years was "cppresslro^ 
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MPs bid to contro 


Civil Service pay 


Strike call 
defied at 


Sheerness 


Thatcher urged tc 
retain job scheme 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


By Gareth Griffiths, Labour Staff 


BY PHILIP BASSETT, LABOUR STAFF 


THE GOVERNMENT and the 
Civil Service unions were asked 
yesterday to consider changing 
the pay settlement date for 
600,000 wfiite-callar civil servants 
to give Parliament greater con- 
trol over the level of Civil Ser- 
vice pay increases. 

Though any change in the 
settlement date, and more par- 
ticularly in The process of com- 
paring Civil Service jobs with 
those outside which leads up to 
it, will not take place before this 
year's date of April 1, the pro- 
posal seems certain to anger 
militant Civil Service trade 
unionists. 

The first report of the new 
Commons select committee on the 
Treasury and the Civil Service 
accepted the Government’s pro- 
posal for this year’s Civil Service 
: pay increase to provide a global 
cash limits figure rather than a 
series of departmental amounts. 

The proposal also involves not 
setting The cash limit until the 
final results of the Pay Research 
Unit's corapar ability exerciseare 
known later this month. 

The view that this is to some 
extent a conciliatory attempt by 
the Government to avoid a 
repeat of last year’s damaging 
industrial action by Civil 
Service unions was confirmed 
yesterday by a committee 
member, Mr. Michael English. 
Labour MP for Nottingham 
West 


“The process suggested 
enables the Government to 
retreat from any crunch over 
pay if it wishes," he said. 

The report, though, stated 
that the Government’s decision 
was not adequate for the future. 
Full information shuold be pub- 
lished at the time the global 
estimate is submitted, probably 
next month, giving the assump- 
tions on pays nd st3ff levels on 
which it has been calculated. 

The committee also called for 
more openness in pay negotia- 
tions for the Service, including 
the publication of more detailed 
reports of the Pay Research 
Unit's comparisons, and state- 
ments about the progress of 
each stage of negotiations. 

Mr. English particularly 
criticised Sir John Herbecq, 
second permanent secretary at 
the Civil Service Department, 
for his insistence on the secrecy 
of the negotiations. 

Union officials reacted sharply 
to the suggestions that pay 
negotiations should be made 
more open, though the com- 
mittee has consulted some 
privately and won their agree- 
ment. The staff side of the 
Whitley Council is to give evi- 
dence to the committee Jater 
this month. 

The committee said that the 


Government's proposal raised a 
major principle of financial 
accountability. It gave the 
Treasury and the Civil Service 
Department too much scope for 
adjusting the cash limits once 
the size of the pay increase bad 
been determined. 


It would now open discussion 
with all the parties involved on 
altering the pay date and the 
timetable of the Parliamentary 
estimates in order to avoid that 
difficulty. 

Union leaders yesterday 
pressed Mr. Paul Channon, Civil 
Service Minister, on how the 
Government intended to re- 
concile its principle of cash 
limits with the findings of the 
Pay Research Unit's reports, 
which are showing increases for 
the lower clerical grades of 
18-20 per cent 

Mr. Channon said he would 
report the unions’ warnings 
about likely difficulties in pay 
negotiations this year to the 
Cabinet, but he added that no 
decision had been taken about 
The implementation of pay 
research or the overall global 
figure for the pay seiUemenr. 

The Civil Sen- ice unions are 
today expected to approve 
radical alteration^ to the 
Whitley Council staff side which 
are likely to create further deep 
divisions between the unions. 


i DAY SHIFT workers at Sheer- 
j ness Steel Kept, voted over- 
: whelm ingly yesterday not to 
I join the private sector sympathy 
j strike called for by their union. 

j Local Iron and Steel Trades* 
! Confederation officials had 
| earlier been told that unless the 
Sheerness members came out 
they could not count on help 
from the union in any future 
dispute with their employers. 

Sheerness Steel managers and 
union officials at the plant were 
both keeping a low profile 
j yesterday. Both sides refused to 
comment on the strike call and 
j a later shift was meeting last 
night to decide its attitude to 
the strike. About 12 pickets 
from Scunthorpe and Sheffield 
have been picketing the plant 
for the past week with mixed 
effects. 

Mr. Leg Bam bury. ISTC’s 
' London organiser, warned last 
1 night that there would be a mass 
picket today if the 500 Sheerness 
workers did not join the strike. 
He said members who defied the 
strike call could lose possibly 
their union card. 

A group of about 20 wives 
staged a protest yesterday in 
i support of their husbands re- 
) msining at work and urged the 
i pickets from Scunthorpe and 
< Sheffield to go home. Union oflfi- 
j cials said the counter pickets 
1 was a “ publicity stunt.” 


THE NATIONAL Union of 
Hosiery and Knitwear Workers 
is urging the Government to 
retain the temporary short-time 
working scheme due to' run out 
after March 31. 

The appeal, in a letter to the 
Prime Minister, follows similar 
calls from 1 the Lancashire- 
based cotton and Yorkshire 
woollen industries and points 
to a loss of more than 2,500 
jobs in knitwear in the second 
half of 1979. A further 1,000 
redundancies are planned by 
two companies this year. 

Mr. Harold Gibson, general 
president of the union, in his 
letter to Mrs. Thatcher, says 
the scheme has been .valuable 
in enabling the clothing and 
textile industry to maintain its 
labour force during the present 
recession. 

“Unless we maintain the 
labour force we will find our- 
selves in extreme difficulty in 
meeting production require- 
ments when an upturn in the 
economy comes. This would 
have a disastrous effect, 
encouraging imports at a high 
cost in foreig n currency and 
exacerbating the current 
employment position.” 

A similar case for the York- 
shire wool textile industry has 
been made by a joint action 
committee representing em- 
ployers. unions and local 
authorities. Some 7,000 jobs in 
wool textiles were lou last year 


as a result of weak demand and 
increased import peneiration. 
According to the National Union 
of Dyers and Bleachers, a fur- 
ther 7,000 arc believed to be 
covered by the short-time work- 
ing scheme. 

Mr. Bill Haddocks, general 
secretary of the NUDB, said 
yesterday the Government roust 
support Britain's basic indus- 
tries such at wool textiles, 
which was suffering from wide- 
spread unfair competition. Job 
losses in the industry were at 
least as great as in the steel 
industry at Shotton. but because 
they were spread throughout the 
West Yorkshire conurbation con- 
siderably le;s attention had 
been paid to them. 

The Lancashire case for an 
extension of the scheme has 
been pul to Mr. James Prior. 
Employment Secretary, anti to 
Mr. Cecil Parkinson and Lord 
Trenchard at the Trade and 
Industry Departments. Both 
have recently visited mills in 
the area. 

Mr. Bob Lloyd-Jones, director- 
general of the British Textile 
Employers’ Association, warned 
yesterday -that roughly 15,000 
job? in Lancashire could be 
threatened by withdrawal of the 
scheme and the association 
claims losses on this scale would 
deprive the industry of qualified 
employees needed to cater for 
any upturn in demand. A year's 
extension to the scheme is being 
requested. 
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we can help you to 
titase of the removal 


1 ToreigtiExchange Expertise will 
be increasingly sought after: We are ^ 
leading foreign exchange dealers in both I 
spotandforward markets. 


Al Eurobonds Can now be purchased freely by 
” UX. residents. Available in a wide range of currencies 
and maturities, eurobonds spread theinvestmentriskin 
times of currency uncertainty. 


7 Sterling Deposits May beplaced 
* "with branches of LloydsBank Group .1 
atanumber of overseas centres. Rates can j 
be attractive. 1 


£ Export Receivables May be retained in 
^ currency: We can open currency accounts or' 

^ take fixed term deposits. 


'X X)irectlnvestment Outward 
• direct investment canbe financed in 


sterling or currency. We are able to advise 
oriattrtude of host country including local * 
regulations, and on the provision of finance. 


^ A Currency Borrowing Is 

||Rv u permitted and forward exchange 
/ | j cover obtainable, hi 
suitable cases we can 
arrange currency loans 
^ in anticipation of export 
receivables or to pay forimports. 


Askat any branch of Lloyds Rank or 
Lloyds Bankln temationaL 
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© DATA PROCESSING 

Eases the task 
of designing 


STRUCTURAL analysis 'soft- 
ware which allows any civil 
engineering project to be 
described in plain language has 
been written by the Belgian 
Institute of Management, under 
the name of 5TRAT. 

This term covers a pre- and 
post-processor suite which works 
interactively with an appro- 
priate computer so that an 
engineer with relatively little 
data processing experience can 
immediately generate the 
topology of a structure, with its 
precise geometrical definition, 
in a most concise manner, modi- 
fying it as the design procedure 
progresses. 

This structure can be added 
or connected to existing sub- 
structures and the whole shown 


on a display so that the pro- 
gress' of the work can be 
monitored at any time. 

Finite element analysis forms 
part of the STRAT facilities and 
it is complementary to s uch 
routines as NASTRAN, 
STRUDL’. etc. Developers claim, 
however, that it provides much 
more effective calculation of 
the characteristics of the 
models it can be used to- 
establish. 

A corollary is that the pack- 
age facilitates the work of the 
quantity surveyor and simplifies 
the search for a maximum 
economy solution for. any 
structure. 

Belgian Institute- of Manage- 
ment, Avenue Louise ISO, 1050 
Brussels, Belgium. * 


m INSTRUMENTS # ENERGY SAVING 

Testing the 
lines 

A NUMBER of portable data 
communications tests sets have 
been put on the market by 
Nolton Communications, Fold- 
ings Road,' Gheshunt, 'Berts. 

ENS STL (Waltham Cross 
33555). 

Among the intended applica- 
tions are on-site or production 
line checking of data m o de m s 
and transmission lines by either 
technical or mm- technical staff. 

The units are fully compatible 
with V24/RS232C protocol 

Top of the range model is 
the DT5-I02 which can analyse 
the performance of modems, 
diagnose equipment failures, 
measure tumround time etc. on 
both synchronous and asynchro- 
nous systems. There are seven 
selectable test patterns which 
can be generated at data rates 
up to 19,200 bits/sec. - 

By inserting controlled errors 
the Instrument can quickly con- 
firm the accuracy of complete 
networks or equipment. There 
is also a time division multiplex 
option and a voice frequency 
monitor. 

The company has also intro- 
duced Data test 25, a pocket 
sized unit in three versions. 


• IN THE OFFICE 


Easier for the typist 


Shows escape of steam 


ACCORDING TO Spirax Sarco 
of Cheltenham, a single con- 
tinuously leaking half -inch 
steam trap, of any make or type, 
can waste energy to the tone of 
£1,000 per annum. 

The company claims that until 
now there has been no really 
reliable method of knowing if a 
trap is passing steam, winch has 
prompted it to offer the Spira- 
tec unit, a small enclosure with 
a weir, transducer and cable 
coupling to a hand-held- indica- 
tor box. - The enclosure Is in- 
serted in the Kne on the inlet 
aide of the trap. 

Normally, the levels on each 


side of the weir are the same 
and -the transducer probe on 
the inlet side remains covered. 
But if the trap is- passing steam, 
the volume of it on the Inlet 
side pushes water down until 
the. probe is exposed, causing 
an indicator lamp in the hand- 
held unit to change from green 
to red. ■ 

Checking of, say, 100 traps 
takes only as long as plugging 
and unplugging into the various 
sensor enclosures. 

More from the company at 
Charlton House, Cheltenham, 
Glas. GL 53 8ER (0242 21361). 


• PACKAGING 


on the business Better than gumming 

R# DOUBLE-SIDED or adhesive Electrically am 


AFTER A disappointing 18- 
month period in which machines 
wore being sold in the UK on 
3 piecemeal basis by four ven- 
dors. Alpha Microsystems of 
California in June last year gave 
tile sole European rights to a 
new company. Alpha Micro- 
Systems i UK) which will distri- 
bute through a network of its 
own now in the process of being 
built up. There are already 10 
dealers in the UK. 

Worldwide, some 3,000 Alpha 
machines have been sold and 
by the end of 1979 a total of 
107 systems worth £1.5m had 
been shipped to customers in 
the UK and the rest of Europe. 


At the same time the company 
has announced a high per- 
formance 16-bit machine called 
AM-1011 which is designed to 
complement the existing range 
of 10 and. 20 megabyte business 
systems. 

This uses a dual floppy drive 
to give 2.4 megabytes of bulk 
store and provides an econo- 
mical new entry point for custo- 
mers at a price under £10,000. 
Main memory is expandable 
from 64k up to 448k bytes. 

In addition to the 16 bit pro- 
cessor (based on a chip from 
Western Digital), the machine 
provides floating point hardware 
and real time clock together 


with eight levels of direct 
memory address and multi-level 
vectored interrupt tines. 

like the bigger Alpha systems, 
time sharing, multi-tasking and 
multi-user -operations are sup- 
ported by the operating system 
software and languages Include 
special versions of Basic, Lisp, 
and Pascal. There is a fall 
word processing package. 

Tbe company also has a 
scheme in hand by which soft- 
ware application developed 
within the dealer network can 
be inter-1 ic eased to the benefit 
of all the customers. 

More from 13, Brunswick 
Place, London N1 6ED' (01-250 
1616). 


DOUBLE-SIDED or adhesive 
transfer tape can be applied to 
selected areas of paper, card 
or plastics using an application 
machine from 3M known as the 
T-645 Strip ’n Spot 

Applications mange from pack- 
aging to ' eelfeeriihg forms of' 
the kind used in hospitals and 
insurance companies. It is also 
claimed to be ideal for making 
ready -to-motust posters and for 
applying closure tabs on small 
cartoni . 

The company claims that for 
the first time, tape systems can 
be used directly on a competi- 
tive basis against ordinary glu- 
ing or gumming — and -without 
finishers having to apply addi- 
tional charges. 


Electrically and pneumatic- 
ally operated, the machine can 
employ up' to six .heads for 
taping (there are two with the 
basic unit) and each can apply 
strips or spots of tape up In an 
inch wade. 

Tape is applied at up to 
70 ft/mln allowing production 
rates of up to 2,000 pieces per 
hour to be achieved. Controls 
are simple and the tape can be- 
quidtiy changed. 

More from 3M United King- 
dom, P.O. Box 1, Bracknell, 
Berks. RG12 1JU (0344 58499). 


Reduces the 


A KIND, of balf-way stage be- 
tween the electric typewriter 
and f upscale word ~ proc e ssin g 
is marked by -tbe launch of 2BM 
models 50 and 00 ait £1,250. 

These are electronic machines 
that look like tire familiar, elec- 
tric typewriter but are able to 
think and remember so provide 
a high level of convenience and 
efficiency to the typist 

The ordinary electric type- 
writer having used - down the 
secretar i al hierarchy within 
most companies, IBM mow -be- 
lieves models 50/60 will initially 
be used by senior secretaries 
and will also eventually become 
the norm for aU. 

Heart of itibese machines are 
integrated circuit chips which 
can remember a typed lime 
(models 50 and 60) or a piece 
of text up to 736 characters long 
(model 60) for insertion 
wherever desired in' future 
work. The -736 Characters can 
be stored as 10 separate phrases 
selectable at will The machines 
can also do calculations 

that the typist would otherwise 
have to perform when working 
out copy centring, ooktmn spac- 
ing in tabulated work and simi- 
lar problems. 

For example, in • tabulated 
copy it is only necessary to find 
the longest word or number In 
each column, type them in the 
" no print ” mode and the 
machine will then space the 
columns evenly. Several sets of 
such tabs can be stored and 
recalled. 

Of great value is the auto- 
matic cotrection facility. A 
character, several characters or 
a complete line can be erased: 


the carriage automatically goes 
hack (using tbe tine, memory) 
and. re-types the characters 
using a sticky ribbon which 
pulls the original characters off 
.the paper. 

Model 60 has automatic 
carriage return. Once a measure 
for tbe work has been set the 
typist works continuously, the 
manhi^A returning the carriage 
as necessary; she. does not have 
to .pause at tine ends because a 
buffer memory holds 15 charac- 
ters and allows the machine to 
start the new line as required, 

■ For very, high quality work 
the model 50 offers proportional 
spacing, tire text having the 
appearance of a printed book 
page. 

' Other facilities include auto- 
matic 'Indenting and under- 
lining, choice of 10 or 12 pitch, 
interchangeable type faces (13 
altogether) and pull-out instruc- 
tion cards at the base of the 
ma ch ine. 

Optionally, both, machines can 
be switched to support a second 
language with a change of golf 
ball head.- 

Dimensions are 165 x 600 x 
447 sun, the weight 22.7 kg. 

Apart from moving to the 
machines with a magnetic tape 
loop which offer more storage, 
the 50/60 is the most sophisti- 
cated electronic typewriter the 
company now offers. Beyond, 
that the choice is of the various 
word processing systems with 
magnetic cards and/or disc 
storage. 

More from Office Products 
Division, 28 The Quadrant, 
Richmond* Surrey. 

. GEOFFREY CHARUSH 


DALE 


GENERATING SETS. 

Ftorprimepower, 

' stanctoyartefthe 

construction industry. 

DaleSectrico/Gteat Britain Ltd, 

. Electricity Buildings, Hl«y„ 

, Ybrks.Y0149PJ,U.K. . 
\Tbl:0723-51 4fflTa>ax: 52163/ j 


New printing calculators 




Wind loading and envuonmenlal studies were carried out on tbe model (left) belore ilia National Westminster Toyrar* was greeted. 

ring us your big ideas and 
well scale down the risks 

Freak gusts can pluck glass windows from related testing or investigatory programmes, 
highiise buildings and send them lancing into -Hie facilities available include eight wind 

the streets below. Winds in a shopping precinct t nrmpilR, thrppfnwing tank a, a calc ulating .water 


may develop enough force to-blow people off 
their feet You need to foresee how structures 
will behave before they're built You need 
the certainty that only a model and simulated 
natural conditions can achieve. 

At the National Maritime Institute* there are 
facilities for modelling and testing all kinds of 


channel, two water tunnels, two manoeuvring 
tanks and large wave-loading and environ- 
mental testfacOities. 

• Testing is only a tiny fraction of the cost of. 
large structures - and an even smaller fraction 
of what Mure could, cost It always pays. 

For specific literature, please write to; 

structures from ultra-higbrise blocks tri chimney . James Dawson, Commercial Manag e; National 
stacks to drilling rigs. Most of the Instituted work Maritime Institute, Dept of Industry (FTB1), ’• 
is in the hydrodynamic and aerodynamic prop- Feltham, Middlesex 
erties of structures, but we also undertake many ■ TW14QLQ. 

*n: ?. Mttt 6 partes, 

GxB&tenrj £ Mutters 
VfJlFf-.--fhn.inn fc Pawniwr- 
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Tested Ideas make working ideas 


shock 


DELICATE OR fragile com-, 
ponents, objets d’art or even 
robust equipment, can all be 
securely packaged in a form- 
moulding u cushion.” by the use 
of a system called Fixopack 
from a subsidiary of a West 
German Chemical group (BASF) 
in the UK, El astro gran. Unit 69, 
Faircharm Industrial Estate, 
Evelyn Drive, Leicester (0533 
823225). 

*• Required amount of the two- 
component material is dispensed 
from a self-cleaning gun into 
the carton where the foam forms 
a light fit around the article, 
cushioning it against the effects 
of vibration and shock during 
transport 

Elasticity, compression hard- 
ness, structure and density are 
adjustable by varying the com- 
ponents.' and can be individually 
balanced to suit the delicacy, 
shape, size and weight of the 
products to be packed. 


THREE NEW printing ealeu-. 
lators for general office, retail 
and accounting use include 
one model that operates either 
off mains or'by four 1$V -dry 
batteries — useful . feature for 
the travelling accountant, sales 
executive or adminstrator. JE- 
1801 has selection of 0, 2 or 3 
decimal places; an automatic 
item counter; two-way round- 
ing; a 6-key input buffer store 
and 2-key rollover; and a double 
zero key. 

JE-2820 has 12-digit capacity, 
selection of 0, 2 3 or 4 decimal 
places; an automatic double 
item counter, 3-way rounding; 
and 8-key input buffer and 2-key 


rollover. The largest machine 
(2804) has, additionally, double 
or treble zero key, up to ■ 3 
.decimal places, two-colour 
printing, register exchange key 
and automatic comma insertion. 
- Design points shared are dual 
hard copy/ display; addressable 
memory; percent key; non-add 
and sub-total functions;' and 
automatic constant ' 

Ail these Panasonic machines 
take standard width paper rolls, 
and are available from office 
equipment'dealers. 

Teletronics, 9, Connaught 
Steeet, London W2 2AY. Tel : 
01-262 312L 


« HEATING 

Bums logs efficiently 


CONVECT-ChBEATER is a fan- 
assisted energy -recovery unit 
built up from hollow tubing 
which forms the grate bars and 
arches -over the back of a fire- 
place so that the flames from 
,the logs or other fuel play 
around it. 

Cold air from the room is 
drawn in by a small electric 
fan and fed through the tubing 
to a manifold or distributor box 
above the fire. At the air exit 
point, the ‘temperature is at 
least six times ambient, the 
designers say. . 

Attractive in the design is 
its simplicity and the low 


running cost for the fan of 
(X08 pence per hour, since the 
fan motor takes only 25 watts. 
Installation, .presents no prob- 
lem and no tools are needed. 

: It .can be adjusted to fit 
almost any fireplace and . is 
being built in widths «E 16, 
18, 24 and 32 inches. 

For the time being only small 
models to burn logs are avail- 
able, but solid fuel appliances 
are in the pipeline.- The unit 
recovers much of the heat 
otherwise lost by the chimney. 

Petit Roque, 5a New Road, 
Croxley Green, Bickmansworth, 
Herts. 87 77842. 


• PRINTING 

£lm litho 
plate plant 

A NEW production -line costing 
over £lm has been opened by 
SD Graphics (a BICC company) 
at its plant in . Sutton, Lanca- 
shire. 

' Need for tbe plant has arises, 
states the company, because of 
a growing requirement for 
aluminium litho plates in the 
newspaper and commercial 
printing industries. 

Products to be made will be 
the company's Wipe-on, Litbjet 
PA positive and. Llthjet NA 
negative plates. 

The new line covers the com- 
plete manufacturing process: 
two tonne coils of aluminium 
are fed in at one end and packs 
of finished plates ready to be 
sent direct to customers are 
produced at the other. 

Largely automatic, the pro- 
cesses in . the line include brush 
graining anodisation, applica- 
tion of light-sensitive coatings, 
washing and cutting to size in 
a programmable guillotine, The 
web of aluminium, about a yard 
wide, moves at 20 ft/min and at 
the output end about 2,000 
plates per hour can be cut to 
an accuracy of about 0.02 inch. 

More from SD Graphics, 121, 
Westminster Bridge Road, Lou- 
don SE1 7SR (01-928 7711). 

• OIL WELLS 

Record of 
operations 

DESIGNED TO withstand The 
adverse conditions on drilling 
rigs and production platforms is 
a well log copier from Explora- 
tion Reprographics, 18- 18a 
Regent Quay, Aberdeen AB1 
2 AH (0224 572537). 

The instrument is used for 
copying ad well lags containing 
graphs of electronic readings 
which provide geologists, both 
offshore and onshore, with 
details of well operation on long 
10 in wide chartstrips. The log 
is copied on to prefolded diazo 
light sensitive paper at speeds 
continuously variable from one 
to 30 ft/mlzL 

The well logger can .be used 
in arctic- or. desert conditions: 
switchable booster, heaters are 
provided -to supplement the 
ammonia developer supply pre- 
heater in temperatures below 
65 deg F (18 deg C). A heavy 
duty welded frame, and the pro- 
vision of shock absorber mount- 
ings, enable the well logger to 
be operated under vibration and 
shock conditions. 

The device measures 19 In 
wide x 13.75 in deep x 12.5 in 
high and weighs only 83 lb. 


First World Conference 
& Exhibition on Viewdata, 
Videotex & Teletext 

26-28 March 1980, 

- v Wembley Conference Centre 

• - The conference will examine the current status ■ 

• .and potential oft he. various viewdata, videotex and 
teletext systems both’ irvt his. count. n/apd overseas. '• 

_p- Ttiis v) if! incfude discu-ssfon's on .the. British Post •?'. 

Offices Prestef. system with special sessions- ; -v : 

■ '''describing French. Canadian, (J. St and Japanese'-..,/ • 
systems: • 

.Other streams wiij dea.lv/ith .various viewdata/ 

■; teletext aDplicatio os ; electronic publishing, private 
viewdata systems and tefeseftware. 

A special. discount (s ■avaij’ahie on all fbgts'tea tides \ 
received with fees ty^29th February-' fQSG '. : - ; 

The Preste! Show . /. :■ . / • :• ;. rr ' J- 

This wifi be''a. highlight of /Viewdata -30; , '.'•••• ■ 
Co-ordinated by the Post Office, it. v/ill. include 
. sessions for special interest groups, togetner with 
presentations intended tor the generai public. - 

The Exhibition 

On display will be a complete- spectrum -p? 
equipment and services by/he major manufacturers- 
-. of JV -sets and terminals.- Also represented ’-..yiH.be ■... 
the .PTT administrations;, information suppliers and 
consuftan.ts. - , J • m'; /.... 

Ftjr fuft conference arid registration details contact 
Online Conferences Ltd/Argyle House. Northwood Hills. - 

Middlesex, England KA6 ITS. ■ 

: .' i — nn ■ T 


Tel: 09274 V$2 n 
.Telex: 9234S3. 


Your business 

OCCASIONS ARE 
OUR BUSINESS 


Tfour business is your business. But your 
business occasions are ours. And that's where 
we modestly claim to excel ourselves — with 
the most flexible arrangements for differing 
numbers, the most attentive service, food of a 
standard unsurpassed in any hotel catering for 
business functions and the very latest in 
technical equipment. 

On the audio-visual side our experts (and 
~ we think the/re the best in the country) will 
: arrange anything from a slide presentation to 
the best in Cinemascope; from closed television 
and videotape to multi-screen slide and tape. 
Telex, printing and duplicating, multilingual 
secretaries and simultaneous translation in up 
to six languages are all part of the service. 

To discuss your own special requirements 
please telephone our Banqueting Office on 
01-409 3131 or write requesting our 
comprehensive and distinctive brochure. 

HOTEL . 

INTER? CONTINENTAL 

. . LONDON 

OneHandltoh Place, Hyde ffcrk Comer, London 


RIGGS 


ADVERTISING WORKS 

Phone Clierf Services DepofmenK 

RIGGS ADVERTISING LIMITED -8 ROCKSTONE PLACE 

SOUTHAMPTON SCtt 2EQ TEL (0703) 24071 


LOCAL AUTHORITY BONDS 

■Every Saturday the Financial Times 
publishes a table giving details of Local 
Authority Bonds on offer to the public. 
For advertising details please ring 
Brian Kelaart 
#1-248 8000 Extri. 266 
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MANAGING THE ’ 80 s 


Bold pulpiteers and 
costly clairvoyance 


Renault hoists 
budget to £4m 


AGENCY TRACK RECORD 


Stability no illusion 


. BY WINSTON FLETCHER 

.“THE FUTURE is the most this is, he aphorised. analogous 
; expensive luxury in the world,” to' enjoying wonderful sen-ice 
- quipped Thornton 'Wilder at 'be R'lz but be-ins served 
Having each contributed £230 onJv b ^ j heans ,,n Iya? ; r - 
. to attend Campaign magazine’s fn the traditional agency, 
non-resident- clairvoyant confer-' ^"*sht claims, a bevy of 
**npp «n' TTnw w„ wri« client contact people surround 

' , W M^age and emasculate the ■'■idea gener- 

Tne BOs last week, most of Ihe ators," nee the creative people, 
300 delegates would unhesl- like Mr. Wight himself. On the 
tatingiy concur. other hand, at . WCRS, the 

' In these hvner.Tmeprf-iin a " eDCy . o£ ^ ^lure. the idea 

sss^’Ssas; «jt 

SKI* ^ C 7I? 1 f Three of the four WCRS part- 
balls. The wiser seers at the nersare treaiive people.) 
powwow did not take the nsk. . H ^ 

Instead they promulgated their while this baek-to-front 

personal perspectives of the agency structure is by no means 
current marketing and advertis- as radical as Mr. Wight appears 
ing scene and allowed the believe — it was enthusiastic- 

audience to draw its own con- espoused in the 1960s by 
-•• elusions. the Lip pa, Newton advertising 

c „ . m _ .. , agency, now defunct— tlie sne- 

- , h T or WCRS suggests the 

ever, boldly rushed m. only to approach has struck a resonant 
PJ°Phecies cruelly chord with manv advertisers, 
demolished, fn this respect the Unhappily, i t struck less of a 
.. unhappiest session— which had resonant .chord with the confer- 
cleaiiy been intended to be one ence delegates, many of whom 
of the most controversial — was joined the irrepressible David 
. Peter Krausbar's day-two Lee, once again, in taking strong 
opener. Manufacturer’s views of exception to the narrow and be- 
;!.* Advertising and Agencies now iittlin.g view 6f. client contact 
and in the 80s. executives which Mr. Wight’s 

' Mr. Kraushar,' chairman of thesis embodies. 

Kraushar Andrews and Eassie To be fair. Mr. Lee’s own 
and an experienced researcher offering, a meaty conference 
and specialist in new product opener entitled Agencies- in the 
development, had been briefed 80s, had previously won notably 
by the conference organisers to less than reverential awe from 
carry out a postal survey on the Robin Wight Despite bis title, 
subject of his talk. The budget Mr. Lee cautiously avoided 
for the project would seem to making outrageously daring 
have been pennypinching since prognostications, 
the sample was small and wholly Nevertheless. though his 
unrepresentative of some 75 per futurology was unadventurous, 
cent of the advertising market. Mr. Lee made some powerful 
Moreover, Mr. Kraushar did points about the current state 
himself, and therefore his of the industry: there is too 
- . audience, a disservice by- sum- much cheap, inadequate 
m aris ing the results so coin- research being carried out. his 
partly -that the. conclusions feelings about which, as we 
dissolved into vapid generaJisa- have seen, he later made pain- 
• tions; Fortunately the full fal1 ? , clear , t0 Mr- Kraushar: 
tabulations, distributed after there is too little profound mar- 
Mn. Kraushar had stood down keting (as opposed to skittishly 
from the. platform,' analyse the creative) effort' and analysis 
. ■ d^ ta in revealing detail. It is being . undertaken, above all, 
more than a little surprising. Tor thwe is a lack of realistic pric- 
. . "7 example, to discover that 76 per tng by manufacturers who are 
cent of consumer goods adver-. thus naively and unwittingly 

• risers with media . budgets committing commercial hari- 
exceeding £500,000 a year appa- kan - . 

irently require no advertising Mr. Wight's reaction to all 

• - agency- involvement . in Oie* -'this was to castigate Mr. Lee's 

financial assessment of their, agency- for being elephantine 
marketing plans; 80 per cent of and, rather more relevantly, to 
them call for do agency In- argue- that many of today's prob- 
volvement in their pricing lems had been brought upon 
policies; and 38 'per cent do not the advertising industry by its 
even want the agency to get own historic _• inadequacies, 
involved in their consumer pro- - Looking backwards in self- 
motions. . recrimination was not, however. 

There is e great deal mars ^^Wosed theme of the pro- 
in the written report that was ' 

not. ■ directly vdisdosed to the ■. - Nor, - indeed, was looking 
audience, which reacted by ’’backwards in self-congratula- 
. savaging Mr. Kraushar’s .presen- tion. Nonetheless the organisers 
tation in an unkindly fashion, -had - -invited Peter .Marsh 
David Lee, D’Arcy-MacManus (ebullient chairman of Allen, 
and Masters- caustic chairman,' Brady and Marsh) and Martin 
described the research as-, a Boase (imperturbably urbane 
useless waste of time, and when chairman of 'Boase, Mas- 
qouferenoe compere-'. -Richard vsimi, PoUitt) to. indulge them- 
Baker called for a shdw ..of selves in an orgy of nostalgic 
hands, only six of the 200 or so vainglory. 

panjandrums 'present voted the ' It was their joint task to ■ 
survey, in any way useful or. educate those present on Whaf 


worthwhile. 

Another speaker intrepidly 


makes" a successful agency. How- 
ever, if there were any eager 


• M “™ young agency aspirants in the 

uAifiiWtaMf ?^ eD S d «S?“ce“ W 

Sp^^ntahn^W^ht there were not many such-hop- 

mg to discover the Holy Grail of 


Mediocrity?; Mr. Wight un- 
ashamedly treated the audience 


a sad disappointment .* ■ 

It was Jolly, knockabout stuff, I 




vaunted faith in free competi- 
tion. despite its emblazoned 
belief in non-intervention, when 
the french frieds are down, ir 
seems that this Government, 
like all governments, is unchal- 
Jengeably convinced .that it 
knows best what the public 
wants. 

Which in the matter oF tele- 
vision broadcasting means no 
more competition, “no ratings 
war,” as Mr. Whitclaw hector- 
ingly declaimed again and again 
to the audience. Well, if that's 
the way it is going to be, it is 
not clear that anybody at all 
wants, still less needs, the extra 
channel. There was never any 
evidence thai the public wants 
it; now that it is to be commer- 
cial the so-called independent 
producers do not much care for 
it; and in its present form the 
advertisers are vociferously 
against it. 

The way it now looks, the 
fourth channel will not merely 
be. like so many futurological 
conferences. an expensive 
luxury: it will be sheer 
profligacy. 

\\’ii:::tov Fletcher i.\ -managing 
direct or of Fletcher Shelton 
Delaney. 


FORECASTING it.= ‘Toughest 
sales year yet.’* Renault UK is 
hoisting its advertising budget 
to a record £4m with new cam- 
paigns for the Renault 5, 14, IS 
and 20 ranges from its new 
agency. McCormick Jntermarcu- 
Farncr. writes Michael 
Thompson-Mod. 

Renault was the second must 
successful importer last year, 
selling 96,000 cars— a figure it 
hopes to raise to 125,000 in 1980. 
However, forecasts for rotal 
UK new car registrations en- 
visage a fall from last j ear's 
record of more lhan 1.7m to 
between 1.4m and 1.5m. 

The £1.6m Renault IS 
■‘Seductress’’ campaign has 
already made its bow. A fur- 
ther £700,000 will be spent no 
the Renault 14 range in posters 
and national Press. It is h«?ing 
advertised as the Renault Space 
Car. 

According to Renault’s UK 
manager or advertising and 
sales promotion: “Renault is 
entering its toughest sales year 
yet with the heaviest, mosi com- 
plete national and local adver- 
tising programme we have ever 
mounted.” 

9 TJIE ADVERTISING 
Association has written to Mr. 
John Nott. the Secretary of 
State for Trade, saying it is 
against further restriction.N on 
tobacco advertising, thought to 
be worth around £35m a year. 


The Department or Health and 
Social Security is at present 
discussing with the tobacco 
companies proposals for a new 
agreement covering tobacco 
advertising and promotion in 
Britain. One option is to press 
for’ a progressive reduction in 
the amount of advertising. 

Mr. Angus Ross, the AA's 
chairman, says he hopes a 
decision is taken on the basis 
of factual evidence, not ill- 
informed opinion. however 
sincerely held. “ We believe 
that restrictions upon a manu- 
facturer of a legal product to 
issue information about' that 
product is both unwarranted ■ 
and contrary to this Govern- . 
merit's stated commitment In 
freedom of commercial compe- 
tition and consumer choice,” he 
said. 

• PAN BOOKS has made its 
first-ever agency appointment. 
Dorland Advertising is to 
handle a 1980 campaign 
reportedly worth almost £lm. 

• GREY ADVERTISING has 
won the £lin European launch 
of a new range of Pioneer hi-fi 
products, to add to Pioneer's 
£600,000 UK account. Ii had to 
pitch against other Pioneer 
agencies from Germany, France 
and Belgium, as well as 
Lonsdaies of Britain, which 
formerly handled the Japanese 
manufacturers European 
advertising. 


THE RELATIVE stability of 
the advertising agency scene 
is one of Its more surprising, 
and endearing, characteristics. 
Despite all the potential for 
change produced by the 1970s 
— the traumatic recession of 
1974, the move to sterner legis- 
lative controls, the mushroom- 
ing of EEC directives, the emer- 
gence of trade unionism as a 
force to be reckoned with, and 
the abandonment of recognition 
agreements-*-! he advertising 
business finished the decade- in 
very much the same shape that 
it entered it 

As David Wheeler, director of 
the Institute of Practitioners in 
Advertising, observes in the 
current issue of Adroap, this 
stability and consistency shows 
up most noticeably in the 
annual billings lists compiled by 
Campaign magazine. 

Eight of the top 10 agencies 
in 1979 were happily established 
so the top 10 list in 1970. Their 
names and rank order may have 
changed, but that is all- <The 
two newcomers, needless to say, 
were Saatchi and Saatchi 
Garland-Corapton, which is now 
top of the list, and Allen Brady 
and Marsh, which is tenth). 

But there have been some 
changes. For a start, there are 


BY MICHAEL THOMPSONS OEL 

many more agencii?s now than j 
there were in 1969: S37, accord- 41 
ing to the IPA’s agency’s census, j 
against 636. Many of them arc ‘ 
tiny, a fact indicated by the 1 
knowledge that of the total of 
837. only 310 are IPA members. 1 
The turnover of IPA agencies c 
in 1978 was £1.3Sbn, out of a \ 
total advertising spend of t 
£l.S34bn. t 

According to Mr. Wheeler : ' 
“One of the areas of greatest s 

change which may be witnessed E 
during the 19S0s could be the * 
extent to which agencies are 3 
dependent upon media eommis- I 
sion as their primary source of z 
income." Over the "70s as a * 
whole, not much happened in 3 
this regard : in 1978, IPA 
agencies derived 70 per cent of i 
income from media commission, c 
against 69 per cent in 1968, z 
though it is still too early to r 
say precisely what happened in r 
1979 itself. < 


In terms of pre-tax profits. 
IPA agencies outside London 
showed a return of 11 per cent 
on income in 197S. against 13.7 
per cent for agencies based in 
London. This will have been 
reversed in 1979 because of the 
ITV strike. Whereas an aver- 


age 50 per cent of a London 
agency’s media spending is 
accounted for by television, Ihe 
figure for out-of-town agencies 
is only 10. 

For most agencies, says Mr. 
Wheeler, the events of greatest 
concern in the past 10 years 
were the recession of 1974 and 
the agencies' first experience of 
trade unionism. “The marks of 
these two events ore still to be 
seen when one studies agency 
employment statistics. Despite 
the addition of 32 more IPA 
agencies, the total number of 
people employed in nil IPA 

agencies fell from 17.204 in 
1969 to J 5.272 today, reaching 
a low in 1974 of 14.SS9.” 

The current total of 15,272 
includes 3.435 executives. S38 
copywriters, 2.026 artists. 1,315 
znedia specialists, and 2.037 sec- 
retarial workers. The growth in 
numbers and influence of the 
out-of-Londnn agencies is 
shown by the faet that while 
London agencies cut their staff 
by 2.674 between 1969 and 1979, 
out - of - London agencies 
increased theirs by 742. News 
of J. Walter Thompson's excur- 
sion into Manchester, says Mr. 
Wheeler, is indicative of the 
business potential north of Wat- 
ford — JWT is negotiating to buy 
the flOm-billing Y coward Tay- 
lor and Bonner. 




e queue 



to ' a' new " bukfness pitch .for. The session on Channel 4. was 
WCRS— a strategy . .which may. knockabout too, but hardly jolly, 
have misfire d slightly: although The Secretary of State for Home .. 
some 47 per cent of the regi- Affairs, Mr. William Whitelaw, 
stered delegates were clients, knocked the audience about up-. .... 
my own estimate is That nigh relentingly, immutably deaf to 
on 90 per cent of those nr the their virtually unanimous dps-. ... 
auditorium during Mr. Wight's approval of fee Government} • 
harangue were,- Tike trie, his avowedly preferred structure 
competitors. ; . . . " . for fee new channeL 

His argument, -which -.he - Indeed, this was the. single 
iUustrated with confidential IPA session, in. which the delegates 
figures, claims that- advertising realistically came face-to-face 
agencies generally- spend .too with the future; and in response 
high a percentage of their salary to- the '• conference question; 
bill on ■ account management “ How will we manage the 80s? 
people, too small a percentage Mr. ' Whitelaw provided the. ■ - 
on creative people. J’or -clients . answer: poweriessly. Despite its 
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Airport Express is a service, exclusive to TWA, 
specially designed to cut waiting time when you check 
in at Heathrow. What could be an hour now becomes 
minutes. Here’s howit works. 

"5£>u get your boarding pass in advance 
fiomyour travel agent. 

What could be easier? When you book your 
flight through a travel agent, you can choose your seat; 
there and then. Well confirm the seat reservation 
ath your travel agent within 28 days of each 
flight departure and send him all your boarding 
passes. So half the problem of checking-in has been 
done without you going near the airport! 

Boaidingpasses forconnecting flights too. 
When we say all your boarding passes, 
that’s exactly what we mean. Airport Express 
covers all theTWA flights you may have to 
make on one trip to the States - outward, 
connecting and return flights. 

Airport Express Baggage Check-In. 

When you get to Heathrow all you have 
to do is drop your baggage at the special TWA 
Airport Express Check-In Desk There you'll 
find the formalities as simple as showing 
your boarding pass and you’re on your way 
through to the plane. 

On your way back from the States, 
at any of the 51 cities served by TWA,you can 
simply check-in your baggage with aTWA representa- 
tive at the kerb-side and walk straight through the 
terminal to your plane, without any queues to 
hold you up! 

And while in the States, should you need to 
change your schedule,again it’s no problemTWAhas 
193 Ticket Offices in the States where you 
can get the same Airport Express service. S 

TWAs Airport Express. It makes f B 

a legitimate queuejumper of you! 

%ure going to like us ^ 
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JOBS COLUMN, APPOINTMENTS 


Chief executive to suit large undertaking 


BY MICHAEL DIXON 


WHAT BOTH farms more food 
and buries more people than 
any other organisation in the 
UK, is Europe’s largest general 
wholesaler, freezes iamb in £7ew 
Zealand, grows tea in India, and 
reside; in Manchester? 

The answer is the Cooperative 
Wholesale Society whose 35* 
member board, representing the 
200 Retail Societies which own 
the CWS, reveals -this morning 
that is seeks a new chief execu- 
tive to foUow Sir Arthur Sugden 
when he retires later this year. 

It may well be that the board, 
under chairman Peter Paxton, 
feels improperly belittled by my 
opening description. After all, 
there are 11,000 shops to which 
the CWS is the main supplier, 
ahd 120 factories makin g, 
among other things, bottles 
some of which are used in 
retailing a third of the UK’s 
milk. And there are nine hotels 
and two holiday camps and . . . 
but I'm sure that the board will 
appreciate that the line must be 
drawn somewhere. 

There is, however, another of 
the conglomerate's achieve- 
ments which I suspect is not 
known to its directors. 

Zt made the suit in which the 
Jobs Column was married. The 
last creation of its tailor before 
he was dragged to the yellow 
van, the garment was probably 
The only example of the ’‘card- 
board-look.” Its singular 
appearance cheered up a lot of 


people in the two weeks or so 
before it and all associated 
photographs were somehow 
burned in a small fire which' 
broke out in the back yard. But 
the suit is not forgotten after 
two dozen years, and will never 
be forgiven. 

In' case the new chief execu- 
tive should wish to check up on 
that achievement, the organisa- 
tion chart suggests he should 
inquire through the director of 
the CWS's non-food division, 
who is one of five top managers 
in immediate supp'ort There 
are directors also of the food 
division, of retailing and ser- 
vices, and of finance and com- 
puting, as well as the deputy 
chief executive Dennis Landau. 
Other employees number about 
30,000. 

Since there can hardly be any 
other organisation whose 
demands on its chief are quite 
like those of the £L7bn«tum« 
over CWS, David Rave ns croft— 
the Manchester-based MSL con- 
sultant who is dealing with the 
job— is looking broadly for 
people who are successful in the 
top management of some big 
and many splendoured business 
group. Hie preferred age range 
is 40 to 55. 

Applications outlining rele- 
vant experience can be seat to 
Mr. Ravenscroft at 474 Royal 
Exchange, Manchester M2 7EJ. 
His telephone number is 061- 
832 9424. 

Oh! — I almost forgot — the 
salary is £50,000-plus with 


“matching” benefits. One of 
these is a Daimler-Jagnar car, 
but the others are undisclosed. 
Even so, I would imagine that 
for a really outstanding candi- 
date the Board might be willing 
to waive any obligation to wear 
CWS-tailored suits. 

No smoking 

“CANDIDATES must not 
smoke,” declared recruitment 
ponsoltant Alex Hakim. 

Being unable to write two 
sentences without a puH on a 
cigarette, I felt affronted. “Not 
at all — not even when they are 
on their own?” I asked. “No,” 

he said. 

My hackles rose. Certainly 
the wiser, weed-free fraternity 
have a right to dear air in 
public spaces. But going beyond 
this to harry the unfortunate 
addicts even in the privacy of 
their own dens, smacked of un- 
warrantable prodnosery. “Why 
not?” I demanded. 

Mr. Hakim chuckled. “So as 
the better to enjoy drinking 
wine, I presume,” he replied. 

He added that for the same 
reason, his un-named client 
would not consider applicants, 
with ailments which ruled out 
the moderate drinking of wine. 
But those who habitually drank 
more than moderately were 
also unsuitable. 

By this time, the conversa- 
tion was becoming a bit too 
enigmatic to bear. So I inquired 


whether the job in question 
hadn’t any special character- 
istic — something that this 
column’s readers might savour, 
so to speak? It had. 

For one thing, the post is 
based in -Austria. For another, 
it is with a private, wine- 
producing concern with an 
annual turnover of more than 
£12m, of which about £1.6m is 
in exports. With a view to 
increasing sales abroad, the 
company is now seeking an 
international export sales 
manager. 

Responsible To the company’s 
chief executive, the recruit will 
need a record of success in the 
international selling of con- 
sumer goods. If these happen to 
have been drinkable, then that 
will be a great advantage. In 
fact, Alex Hakim would prefer 
candidates to. have knowledge 
of and contacts in the drinks 
markets of as many different 
countries as possible. In addi- 
tion, applicants must be profi- 
cient in German, and preferably 
speak some French and Spanish 
as welL 

The last, linguistic condition 
alone would (if a recent -survey 
done by the P-E Consulting 
Group for- the Royal Society of 
Arts, is true generally) rule, 
out of consideration 38 per cent- 
of export directors, 43 per cent 
of export sales managers, 58 
per cent of export salesmen, 
and 70 per cent of total export 
staff employed in United King- 
dom companies. 


But Mr. was not dis- 

countenanced by that informa- 
tion. His search was not con- 
fined to candidates from the 
linguistically-lazy UK, he said. 
He would welcome suitable 
applicants from any country, 
provided they were no . older 
than about 40, and ready to earn 
a Board seat within three years. 

Rewards are open to negotia- 
tion, but the salary indicator is 
£12,500 to £17,500 — income tax 
for married persons is Austria 
is 27 per cent, Fm told, and 
reasonable accommodation can 
be rented for £140 a month. 
Perks include car. 

Inquiries to Alexandre Hakim, 
at A & A Consultants, Princes 
House, Suite 407, 39 Jecmyn 
Street, Loudon SW1Y 6DT; 
telephone 01-734 9035, telex 
25116. Applicants who so re- 
quest will not be identified to 
the employer until permission 
is given. The same guarantee 
applies below. - 

New bank 

NEXT on the line came Peter 
Wilson of Management Appoint- 
ments, talking about an un- 
named client of his who is in 
the middle of setting up a bank 
in the UK I gather that 
although the client has hot set 
up a bank here before, he has 
done so successfully in other 
countries and thus knows pre- 
cisely what he is doing. In case 
any reader Is minded to try the 
same, the trick is apparently to 


do it slowly and carefully. 

The particular job which Mr. 
Wilson wants to fin with the 
forthcoming bank will carry 
responsibility for devising the 
systems for financial control and 
reporting, and for administra- 
tion. Based in London, the 
recruit will report to the 
director-designate in charge of 
internal management 

Once the systems are devised, 
. the. newcomer will be. involved 
in recruiting staff to mate them 
work. ' 

The sort of person thought 
most suitable is a qualified 
accountant, probably chartered, 
aged about 25 to 30. Either while 
working in an accountancy 
practice or as a full-time occu- 
pation since qualifying, how- 
ever, candidates must have been 
closely concerned with banking. 
And Peter Wilson would prefer 
this experience to have been in 
the field of international bank- 
ing, rather than limited largely 
to the UK Familiarity, with 
business dealings with the 
Middle East would be an 
advantage. 

Starting salary will be about 
£12,000 to £14,000. Perks will 
include a mortgage-subsidy and 
a non-contributory pension. 

Mr: Wilson Can be telephoned 
with inquiries at 01-499 4879. 
Those wishing to write a 
description of their relevant 
‘-■’“lif ’7tinr]5 should send it to 
him.- at 1 Albemarle Street, 
London, WL 


EAST HERTFORDSHIRE 
DISTRICT COUNCU. 

CO - ORDtNATING 
MANAGER 

£9087-£9894pa inclusive 

Directly responsible to the Principal Chief 
Officer for the analysis and presentation qf 
management information and co-ordinating pro- 
grammes and projects. 

Applicants should have experience in general 
management and • be numerate with a proven 
record of achievement. 

Age over 30. Location Hertford. 

Assistance with legal and removal expenses 
together with a car. allowance. 

Telephone Hertford 54977 Ext. 220 for an 
Informal discussion. 

Detailed applications in confidence to: 

Mr. D. J. Anscey, Principal Chief Officer, The 
Castle, Hertford. S6l4 I HR.* 

by the 20di February, 1980. 



BUSINESS DEVELOPMENT 
EXECUTIVE 

We an part of an International Group of Companies and ere looking 
tor a Business Development Executive to operate In London end the 
South East, from .our Head Office in Croydon. 

An excellent opportunity exists for a dedicated and determined person 
aged 24-30 with st raast 2 yean' experience selling financial and related 
services to .senior management. ' 

Remuneration will Be commensurate with age end experience. A com* 
pany car will be provided Bnd other benefits include non-contributory 
pension, profit-sharing scheme etc. . 

H & H FACTORS LTD, 

' Randolph House. Wellesley Road, Croydon, Surrey 
Contact Mr. Vivian, Personnel Manager on 01-681 2641 


FINANCIAL CONTROLLER 
INTERNATIONAL BANK 


30-35 


ACA 


up to £15,000 


Our client. % branch of a major International bank, will shortly appoint a Financial 
Controller, male or female, who will take full responsibility for the branch’s 
accounting function. The responsibility of the position will include. — 

★ all aspects of day-to-day accounting 

dr short- and long-term budgeting and' control 

★ accounting for and monitoring profir and cost centres 

★ reports to management 
dr reports to bead office 

A strong knowledge of Data Processing will be essential, although the Financial 
Controller will not be directly responsible for the D.P. function. 

The ideal candidate will be a Chartered Accountant, who will have gained Iris 
or her experience within a bank employing about 400 people. This is a challenging 
appointment and requires the accounting expertise neceisary to adapt existing 
systems: ir will provide an opportunity for progression in due course into more 
general management fields. A competitive salary will be paid to the successful 
candidate, which will include some attractive fringe benefits. 


Cai 


Please apply to: 

Jock Courts 

P 



Chichester House 
Chichester Rents 
London WC2A 1EG 


UWlI 



PERSO»MEL CONSULTANTS 


Tel: 01-242 5775 


DIVISIONAL MANASEMENT ACCOUNTANT 

Birmingham To £9,500 + Car 

For a practical, commercially-experienced and qualified accountant 
seeking a responsible and rewarding challenge, this opportunity is 
ideal. Our client is a large, long-established and successful 
engineering organisation, manufacturing a modern range of products ’ 
and operating computerised systems at its various manufacturing 
sites. Responsibilities of the position embrace motivation and 
guidance, through senior subordinates, of approaching 200 people; 
maintenance and development of financial information and control 
systems plus ensuring that all reporting requirements are adequately 
met. Applicants should have experience in managing staff, probably 
be aged over 30 and have the ability and capacity to assume additional 
responsibilities in the future. 

Please telephone 021-622 3S3S /or an application form at any time 
or scud full personal and career details to Adrian S. Moore, F.C..4, 
Director, Overton Management Selection. Mmrato House, 

Bristol Street. Birmingham 115 7 AS, quoting reference 4/1205FT. 

Applications are welcomed from men and women. 


YOUNG ACCOUNTANT 

c. £10,000 

.As a newly qualified accountant you shouM be 
looking to advance your career with a major inter- 
national company whose expansion makes it one 
of the most progressive companies in both the 
UK and overseas. Throughout the seventies and 
now into the eighties this growth will continue. 
Without doubt one could expect to acquire 
experience difficult to match in any other 
organisation. 

w ithin this group is a small Head Office team that 
is responsible for a wide range of financial activi- 
ties covering consolidation, financial reporting, 
treasury and corporate restructuring. 

Coupled with a very attractive salary package 
there are excellent opportunties to progress within 
this group. 


L 


Please reply to: 

D. W. CLARK F.CJL — CONSULTANT 
quoting Bej. 2984 





Top Executives 

If you are finding your talents wasted- we can help . 

In the serious business of marketing yourself MINSTER EXECUTIVE prorideothe professional, 
individual and comprehensive career counselling service that has achieved outstanding results. 

After evaluating .vourful] potential we direct you through every stage oftlw job search; furnishing you. 
with material individually tailored to your specific needs, and counsel in the art ofbeing interviewed. 
As professionals we hare an acknowledged standing in the employment market. We invite yon to a 
preliminary discussion to discover why our clients have been so successful. 

MINSTER EXECUTIVE LIMITED , 

28 Bolton Street. London WlY 8HB. Tfet 01-493 1309/10S5 


David Clark Associates 

- 4 New Bridge Street. London E.C.4 

Telephone: 01353 1867 ; / - 

, A Badenoch & Clark Group Company 





Financial 

Controller 

. Construction Industry 
S.W. London cdt‘1 1.000 


A raiyor UK contracting company within die Construction 
Industry, requires a qualified A cc o un t an t in its bead office 
management team based in SW London. 

This is a new appointment and the person appointed will be 
required to make an immediate impact on the financial 
management at all levels. Tasks will include budgetary 
control, cash flow monitoring, financial reporting, and general 
involvement in commercial decision taking. The control of 
contract and site administration through subordinates and 
service departments win be included in the function. 

Experience of the construction, industry would be an 
advantage but it is not csscntiaL ' 

Salary will be negotiable around £11.000 p^. and benefits 
include a company car. Career development pr o s pe c ts within 
a highly dhvnmed group are excellent. 

Please write with details of age and ex p e ri ence to Position 
Number AMF 7630, Austin Knight limited, London 
WIA1DS. 

Ap pli cati on s are forwarded to the client concerned, 
therefore companies in which yon are not interested should be 
listed in a covering letter to the Position Number Supervisor. 


AK ADVERTISING 
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Partnership Manager 


LondonW.1. 

Our client is a firm of Chartered Surveyors with an 
enviable reputation It wishes to appoint an 
energetic and well experienced accountant 
secretary to head up its administration functions. 
Wrth the assistance of a small team the manager 
will be responsible for controlling and regularly 
reporting on the accounting functions, personnel, 
insurance and establishment administration. In 
addition you will provide financial advice and 
guidance to the partnership, and through regular 


c.£10,000 + Car 

participation in policy meetings you will play an 
active part in the firm’s development 

The position will ideally suit candidates aged 30 - 
50 (male/female) who enjoy working in a pro- 
fessional environment and who have relevant 
experience including a knowledge of employment 
legislation. The salary is negotiable and other 
benefits include pension scheme, BUPA and a 
company car. 


Please telephone Mary Jeffery on 01-734 2603 quoting reference123orwrite to:- 


l~J Financial Appointments Limited 

= = = Recruitment Consultants 18 , Golden Square, London Wf. 

^=iiiii[iiii[iiiiniiiiN[iiiiiii[i!ni[i!ii]ii[iiiiiiii[[iiiii[iiiii!ii!iiinniimiiniiiHniiniii[iiniiinuiiii]fiii!iiitiiiii]iiiiiiiinii!]]iiiiii]iiiiiiiiiiii!iiiiiiiiiiniiiii]niiiiiinniimiim 


EXECUTIVES 

Over £10,000 

Today is a good day 
for making a fresh start 

Vyoer presort job kete- 
♦interest 

* Prospects 

* Salary advancement 

aodyoamafe- 

* A better salary 

* New challenge 

* More interest 
Then don’t wait any 

. longer. 

Telephone us now for a 

cost free assessment 


most experienced job 
search organisation 
take 8 hand in your 
_ futu re -Call _ 

Percy C0UTTS &Co. 
01-839 2271 

140 Grand Buildings, 
Trafalgar Square, 
London VVC2. 


Financial Director 

designate 
■ £12,500+ car 


/r 


his is a new appointment in a company to the north of London 
restructuring its administration to meet planned development 
programmes in the manufacture and marketing of DIY products. 


include the control of all aspects of financial and management 

ar»m iinriTig cash flow and profit p lanning . 

The need essentially is for a chartered accountant with a minimum of 
three years managerial experience in an international manufacturing 
company — large or small. Ideally this should have included- the 
implementation of modern management techniques consequent upon 
the introduction of a system of production control. An ability to 
contribute to corporate Thinking and buainessstratt^ywillleadtoan 
early appointment to the^hoard, - 

Age probably -early thirties. Salary £12^00 plus executive car and. 
BUPA cover fbr the job holder and his or her family. 

Please write in confidenqe for an 
application form and a job 
description to David Prosser, 

Executive Selection Division, 

Southwark Towers, 32 London- 
Bridge Street, London SEl 9SY 
quoting MCS/3823. 




nee 

hterhouse 

Associates 


Marketing Systems Manager 

c. £10,000 

A large British consumer goods Company, with very substantial U.fC and export sales, 
requires a Marketing Systems Manager to be based in its Central London Headquarters. 

The Mattering Systems Manager will work in close co-operation with senior marketing, 
sales, financial and production executives and will be responsible for providing practical, 
‘actionable’ information to support and develop the Company's extensive world-wide 
marketing activities. 

The successful candidate is likely to be in the age group. 25-35, and to have had a 
number of years' experience in a marketing orientated consumer goods company, 
possibly as a senior market research or operational research executive. 

The ideal candidate will have been involved in : — 

• the commissioning, control and interpretation of consumer and retailer market research 
studies, both continuous and ad hoc in nature, 

• the use of market research, sales and production data for budgeting and forecasting, 

• the use and operation of data processing systems for analysis and forecasting purposes. 
The successful applicant will apply these skills to the solution of complex marketing 

problems but it is vital that, in discussion and in print, he or she should be able to present 
information, ideas and recommendations clearly, and in practical terms, to colleagues and 
the Company's outside business associates. 

The salary for this extremely interesting appointment, which has considerable career 
potential, is negotiable around £1 9,000 p-a. and the accompanying fringe benefits are 
highly attractive. 

Applications in writing are Invited, in the strictest confidence, to L H. Ovens, Hughes 
Ovens. & Hewitt Ltd, Executive Recruitment Consultants, $-8 Old Bond Street, London, 
W.1 ., quoting Ref. No. MSI 91 . No informstion will be disclosed to our client without the 
applicant's prior permission. • - 



HUGHES 



Financial Controller 

(Dixectcfl: E)es^na±e) . 

Northampton from £11,000+ car 

We are seeking a commercially aware, qualified Accountant (ACA, A CM A, ACCAj/male or female, 
30/40, having broadly based experience In a manufacturing company, preferably at Controller or 
Chief Accountant level, now wishing u develop through financial control to the Board. 

Reporting to the Managing Director, and supervising a staff of 27 including two qualified 
Accountants, you will be responsible for the effective management of the accounting function the 
timely production of management accounts to group, utilising computer-based systems and the 
production of periodic business forecasts, annual budgets, etc., monitoring the implementation 
of management decisions and policies. In addition, you will be expected to participate fully in the 
general management of the Company. 

Our client, Gola Sports Limited, Is a subsidiary of a major UK public Group and employs- 500 
people in the manufacture of a well respected range of Specialist sportswear. The Company Is the 
UK’s largest exporter in this field. In idditlon to the basic salary negotiable as indicated, tne 
generous remuneration package includes a profit-based bonus. Relocation assistance is available. 

Please write briefly or telephone for an application form, quoting Reference 560 F. 





Management Personnel 

Recruitment Selection & Advertising Consultants . * 

York House Chertsey Street Guildford Surrey 

GUILDFORD 104831 64857 . 
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Controller 

^mgGradmteACA 

overHQOOO+car 


This challenge can only be mei by an ambitions 
accountant, capable of assuming significant 
responsibilities. The current job-holder achieved an 
early directorship and is now transferring to North 
America as a Vice President. His replacement should 
have similar potential. 

City based, this position heads the finance function of a 
diverse division, part of a British group trading 
worldwide. In addition to co-ordinating mana gem e nt 
information and forecasts for member companies, 
the division advises the group on acquisition studies 
and capital investments, giving the opportunity to ' 
contribute at main board level. 

Candidates, graduate ACAIs, aged 26*29, must be able to 
demonstrate outstanding progress In their career to 


financial 

Appointments 

London 

A major international company in the City Is to make the following 
appointments to complete the process of strengthening its central financial 
team. The company itself has more than 40 wholly- owned subsidiaries 
throughout toe world and a turnover of some £300m. These appointments 
are an important part of the Group's development plans ana therefore 
offer outstanding opportunities for career progression and personal 
development - 

Financial Accounting Manager c. £ 11,000 Ret-. &ua 

Responsible to the head of financial accounting for supervising the 
preparation of the Group's statutory accounts, taxation planning and cash 
management A Chartered Accountant aged 25*40 is required, with at least 
4 years' postjquaiification experience including the preparation of 
accounts in a multi-national business. 

Systems & Procedures Manager c. mooo Ref: 6479 

Responsible to the head of management accounting for the development 
and implementation of accounting and planning systems and procedures, 
including preparation of the Group's Finance Manual. Candidates must be 
qualified accountants or business graduates aged 25-40 with experience 
either in a substantial commercial or financial organisation or in 
management consultancy. 

Financial Analyst c. £ 9,000 Ref: $477 

Responsible to the head of management accounting for reviewing and 
evaluating the performance of a sub-group of companies, including the 
preparation of monthly operating reports, annual profit budgets and 
corporate plans. This should suit a graduate and qualified accountant 
under 30 with experience of computer-based management information 
systems gained in a major multi-national business. 

Afl the appointments are open to men and women. A comprehensive and 
competitive remuneration package will accompany each appointment, 
itidudifig a company car where appropriate. Applications to Brian Luxton 
quoting appropriate reference number. 


ffervyn Hughes Group ^ 

2/3 Cursitor Street, London EC4A 1NE ni-AnARRm 
Management Recruitment Consultants oou 



Pension 

Administration 


Starting salary negotiable 
upto£12,500p.a. 


An experienced pensions executive 
is required by the Airways Pension 
Scheme to take over rbe 
.management of the day-to-day 
administration of the Scheme, at 
Kershaw House, Lampion Road,, 
Hounslow. 

There arc about 52.000 members in 
the Scheme, which has a total 
value of over £ 7001 x 1 , and the post . 
callsfor the doseobservance of 
Trust Deeds andTRules and 
requi remen ts of statutory 
authorities. 

Reportingro die General Manager, 
the successful man or woman will be 
responsible for 50 full-time staff, 
fo rmula ting depar tm en t policy, 
keeping abreast of new 
legislariaa > and maintaining the 
accurate administration ot a 
complex, computerised function. 
Some travel within the United 
• Kingdom will be necessary from . 


time (o tunc. 

This chal lenging senior 
management position offers a good 
deal of independence and therefore 
calls for a marure decision-maker, 
aged over 35 , who is able to 
motivate people and cope with 
pressure. Candidates must already 
have senior experience in a major 
pension scheme and will preferably 
hold PMJ membership. 

As one of the world’s leading 
■ international airlines, we offer 
excellent conditions of employment 
inducting car allowance, private 
medical insurance, index-linked 
pension scheme and favourable 
holiday air travel opportunities. 
Please write giving brief details of 
qualifications and experience to 
Chief of Personnel, Central 
Services, British Airways, 

PO Box xo, Heathrow Airport-* 
London, Hounslow TWfizJA. 


airways 


EUROPEAN 

of the principal European sfobk markets. 

Eor° p8an efients and attending 

meetings wth them. ..... . 

Tins jsV challenging opportunity for someone with diwe and initiated and the 
rewards wfll be Sder^le- Saiatyis negotiable and mdudesprofit sharing and 

aiion , ctatiibutorypensioii s<!ie2^- . 

. Please contact James Ivoiy c Ivory & SimcUd, 

*?>. j:\ : (charlotte Square, EdinburgKEH 2 4DZ. • 

-.v,. _ ■ ^telephone: 031-225 1357,<. , • 


dole. Two years' post-qualification experience is * 
required, gained outside the profession or with a major 
firm including non-audii activities. A confident mamie 
personality with strong communication skills is a 
prerequisite. 

Applications, which will be treated in strict . 
confidence, should contain relevant details of career 
and salary progression, age, education and 
qualifications. 

Please write to Alan Crompton, quoting reference 
874/FT on both envelope and fence 

Deioitte 
Haskins Sells 

Management Consultants 

128 Queen Victoria Street, London EC4P4JX 


International Finance 

Recruitment 

Medalist 

Merrill Lynch, a world leader in the field of 
diversified financial sendees, has created an opening 
for a Recruitment Specialist on its international 
personnel team. Although London-based, this 
position will entail world-wide as well as City 
professional recruitment responsibilities and some 
international travel will be required. University 
recruitment and periodic financial training 
assignments will round out this role. 

The successful candidate will be a dynamic 
graduate whose 3-5 years professional personnel 
experience has centred on banking or related 
financial services — perhaps has included completion 
of an international bank training programme — and 
who dearly has a career interest in international 
finance. 

To find out more about this position, please 
send a brief resume of you qualifications and 
experience, in strictest confidence, to: Roger J. Davis, 
Vice President, Merrill Lynch International &. Co., 
3-5 Newgate Street, London EC1 A 7DA. 



Merrill Itynch 


r # a 

Financial 

Controller 


We are anxious to identify a first-class young 
accountant with 2-3 years practical experience as a 
chief or deputy financial controller. 

Aged between 28 and 33 .and with aprofessional 
accountancy qualifies tion.theideal candidatesliould 
be familiar with computerised accounting systems, 
particularly as they relate to the cash control require- 
ments of file parent company in the United States. 
Knowledge of a European language - German/ 
French/Dutch - would be an advantages would 
some legal background, but these are not essential 
qualifications. _ . . „ , 

A salary of £13-15,000 is offered which, together 

i-pnnwnfciifi pvrifrrur 
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and ability. It is anticipated that the division will 
experience significant growth and the opportunities 
for advancement wi thin the UK, or abroad , are: 
excellent. 

Please reply with full career details in strictest 
confidence to:- 

BoxF.T.603 

St James's Advertising & Publishing Co.Ltd4 
Ranway House, Qarir’s Place, Londou EC2N 4fff. 


Fund Manager- 

Fixed Interest 

The Manufacturers Life Insurance Company ‘of 
Canada is one of the world’s leading life insurance 
companies with assets in excess of £1,800 million. 
A Fund Manager is required to work in London at 
our International Investment Office which manages 
some £200 milli on on a world wide basis. The 
position will involve assisting in the management 
of both U.K. and international fixed interest port- 
folios. 

Candidates should have several years experience in 
fixed interest investment. A competitive salary 
and fringe benefits will be offered in line with 
experience and ability. 

Please write to or telephone: 

7. B. Mounsey, Financial Vice-President. 

ManuLije International Investment Office, 

Broad Street House, 55 Old Brood Street, 

London ECS. 01-6384611. 


Manuft Life 


LENDING OFFICERS 

MAJOR INTERNATIONAL BANK 
Middle East c. $45,000 + tax free 

Our Client Is one of the most substantial and successful banking institutions in 
the Middle East with significant plans for expansion and further development. 
To meet this programme of expansion, current requirements call for a 
number of experienced international lending officers with a proven record of 
success in marketing, credit and lending. 

Ideal candidates, probably in their 30's, will possess a formal credit training 
together with at least five years practical lending experience with a major 
international bank. Personal qualities of maturity, flexibility and drive will 
enable the appointed executives to respond with much success to these 
challenging opportunities. 

The positions are offered on the basis of a 3 year contract which will lead to a 
full-time career with the bank. The overall remuneration package will be 
extremely attractive and includes a generous salary plus free luxury 
accommodation, together with car and numerous other benefits. 

Contact Norman Philpot in confidence 
on 01*2483812 
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GENERAL PETROLEUM AND MINERAL ORGANISATION 

PETROMIN RIYADH 
SAUDI ARABIA 

We invite applications for the following posts: 

1. LEGAL ANALYST 

To review and analyse project proposals/feasibility studies in accordance with management 
policies and decisions. The candidate will also be required to participate in project negotiations 
and development with specific relation to the preparation of legal documents. 

This post requires a legal degree plus extensive experience in the application of mercantile law 
and negotiations of industrial investment agreements. 

2. FINANCIAL ANALYST 

To prepare critical reviews and economic analysis of the industrial investment proposals, plus 
financial presentation of the proposed investment projects from the basic data. 

This is a very demanding and challenging post that requires a calm personality and ability to 
deal with top management. This post requires post-graduate qualifications in industrial economics 
or financial managemenc with at least 5 years in financial research, investment control or in a 
senior position ot an investment organisation or a finance house. 

3. TECHNICAL EVALUATOR 

To present reviews and analysis of the feasibility studies from a technical and process point of 
view. 'The candidate should be able to participate in discussions at executive level related to 
the project development and prepare necessary reports and advise on the technical issues involved, 
for management scrutiny. The candidate will also be expected to advise and be involved in 
discussions of process, manpower, utilities, product balances/specifications, etc. 

This post requires a good education in industrial technology and extensive knowledge and 
experience in hydrocarbon industry processes and organisation. 

Salaries commensurate with qualifications and experience. 

Interested candidates should send C.V. particulars to: 

‘PETRONAL’ 129/130 Park Lane, 
London W.l 

by 20th February 1980 
For the attention of the Managing Director 
Interviews held in London within three weeks from che application closing dace 


INTERNATIONAL BANK= 
OPERATIONS 

A prominent international bank, concentrating its resources on Latin and South 
America, seeks to strengthen its team in one or two departments that are viewed 
as critically important to Us continued growth. 

EXPENSES CONTROL and ANALYSIS c. £7,000 

A Dew post with responsibility for the development of an analysis and control 
function in respect of the costs and expenses of overseas operations, including 
subsidiary companies. 

MANAGEMENT REPORTING c. £5*00 

To help prepare and interpret management information both on the bank's 
general operations and on a variety of ad hoc and special situations. 

EUROCURRENCY LOANS ADMINISTRATION (2) £5,000 - £6.000 

These positions tone more senior than the other) are concerned with the lead 
management and control of a growing loans portfolio. 

INTEREST ACCRUALS c. £5,500 

An absolutely vital aspect of the bank’s accounting, demanding a high degree of 
responsibility together with the capacity to train others on a wholly manual system. 

PERSONNEL c. £6,500 

This job will embrace a stimulating and expanding range of personnel management 
and planning elements. 

To young bankers with specific experience, coupled with genuine ability and 
ambition, all of the above represent first-class career opportunities within u 
bank that is firmly committed to a very positive development programme. 

Please telephone either Ann Costello or John Chiverton, A.1JB. 


John 

Chiverton 
Associates Ltd. 


31, Southampton Row, 
London. W.C I. 
01-242-5841 






A LEADING FIRM -OF STOCKBROKERS 
ACTIVE IN INTERNATIONAL MARKETS 
require an 

AUTHORISED CLERK 

■with a minimum of two years' house experience. The appointment 
will carry a competitive remuneration and there is a non- 

contributory pension and fife assurance scheme. Please write 
giving age and full details of experience to: 

Box A. 7038. financial Times, 10 Cannon Street, EC4P 4BY 


.Jonathan Wren ; Banking Appointments 

1 He ptT'Onru I consultancy dcalingV.VR.Hiisivclv'w it K ihc-Hanking profession 


ECONOMIST c.£8,500 

A City-based merchant bank seeks an Economist to join its 
U.K. Investment Department. The ideal applicant will be 
aged between 24-26, with a good relevant degree and three 
years' experience probably with a City financial institution. 
He/she will be required to assist Fund Managers and 
Directors with economic analysis and forecasting. Some 
understanding of the U.K. equity market would be useful. 

Please contact RICHARD MEREDITH 

EUROBOND TRADER/SALESMAN (PARIS) 

equiv. £1 0-1 5,000 neg.+bonus 
A major consortium bank seeks a young person, probably 
aged 24— 29 to join its expanding International Bond depart- 
ment based at the Head Office in Paris. A sound Eurobond 
background with at least three years' bond dealing experi- 
ence is essential. 

it is envisaged that the successful applicant will work closely 
with the Chief Dealer developing and maintaining good 
contacts with the major Institutions. Knowledge of French 
would, of course, be preferable but is not essential as 
language tuition can be given. 

This is an exciting opportunity for a young banker to work in 
Paris and gain wider experience within an active and reward- 
ing environment. A highly competitive index linked salary 
.and contractual bonus are offered and generous relocation 
assistance will be given. Please contact RO Y WEBB 


lirst t hxir- entrance Nl-\v Street 

170 Bishops^arc London EC2M 4LX CL623 1266 
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Divisional Accountant 


Director 


Engineering £25000 


• For a well-established independent company, with a turnover 
currently around £1 2m which includes a strong export element. 
Their profit record and reputation are excellent 


Their profit record and reputation are excellent ' 

• This appointment is vital to the company's future, with specific 
responsibility for ensuring continuing development and growth 

through the adoption of modern management techniques. 

• Essential requirements for those who wish to be considered for 
this significant position, offering exceptional prospects, will be: a 
proven record of success in manufacturing management, some 
experience of sales and the personality ana strength of character 

necessary to operate effectively at executive level. 

Age— ideally 35-45. 


Location — West Midlands. Relocation expenses will be met 
where relevant. 


• Remuneration — is for discussion in the region of £25,000, 
together with the benefits usually associated with a position at this 

level. 


Please write in confidence giving concise personal and career details, 
under Ref. U858/FT to D. E. Shellard who is advising the company on this 
appointment. This position Is open to both male and female candidates. 


£9,500 + Car 

Central London 

Our large U.S. parent organisation sees its commit- 
ment to developing the Bellefonte Insurance 
Compan/s UK/European interests as a stimulating 
opportunity for business and career development 

Recent acquisitions will provide diversification into 
life business in addition to our general insurance and 
reinsurance lines underwritten in London and Paris. 

. This is the background to the formation of a depart- 

' ment with a responsibility for the provision of 
professional accounting services across die UK and 
French sectors. The newly appointed Director of 
Finance requires assistance in meeting the demands 
of his multi-disciplined role and this has resulted in a 
requirement for an accountant to operate principally 
in the fields of consolidation and interpretation of 
accounts, management reports, taxation, analysis and 
ad hoc exercises. Our assessment of the position 
projects a requirement for an ACA or ACCA with 
three to four years post qualification experience 
gained principally in the insu ranee field. 

In addition to salary and car, other benefits would 
include bonus scheme, non-contributory pension, free 
life assurance and free BUPA membership. 

Please write or telephone for an application form to 


Mr.P.F.Nerreter, 


_ Personnel Manager, 

D 6 LL 6 FONT 6 


Arthur Young Management Services 
Rolls House, 7 Rolls Buildings 
Fetter Lane, London EC4A 1NL. 


INSURANCE COMPANY - UK BRANCH 
90/92 Barter Avenue, 

Southend on Sea, Essex SS2 6EX. 
Telephone: 0702 338433 


FINANCIAL CONTROLLER 


DATABJT is the World’s leading supplier of Time Division Multiplex for telex and 
asynchronous low speed data. Established in 1978 as a subsidiary of the U.S. Parent 
Company, DATABIT INC, we now seek to replace the Financial Controller who Is 
returning to the United States. 

The ideai candidate will be in his/her thirties, professionally qualified and with some 
years’ experience in industry. 

He/She will report to the Managing Director for all aspects of accounting and adminis- 
tration of tha Company and should ideally have experience, in addition to cost and 
financial accounting, of treasury functions, handling foreign currency transactions, 
E.C.G.D., oersonnel and insurance. 


Please apply in writing including full C.V. and present 
salary to: 

The Managing Director, Catabit Limited, 

30 Lyveden Ro3d, Bradcmills Industrial Estate, 
Karttampton, MM4 OED. 







UNIVERSITY COLLEGE OF 


BOTSWANA 


AppHuHon are Invited tar two 
LECTURERS (Accounting) 


Candidate with an MSc In Accounting 
or Cammarce or c or a less I anil quall- 
Acattim In AcConntancr (>a. ACA. 
ACCA) and 3 to 5 rears experience 
In teaching accounting and ralaiad 
commercial subjects at University Kwof 
tuy apply. Practical experience ol 
tworthree years In accounting and 
commerce in a develop :r>g country and 
■nod research background and recent 
publican cuts are desirable. The 
anooliueei are expected to nndertake 
direct teaching hi sublects like Finan- 
cial Account] op; .Cost Accounting. 
Commerce etc. at B-Com degree level 
and assist In then linn log. organisation 
and conduct. no ol tne evening pro- 
grammes loading So the Certificate 
and Diploma .in Accountancy and Busi- 
ness Studies. Salary scale: PS652- 
9492 pa Id sterling - P.1 ED). Tho 
British Government may supplement 
salaries In rates £2322-4572 pa 
inerting) frevfewod annually and 
normally tax tree) plus associated 
benefits. Family passages: housing,' 
bPDOage 'education allowances; 30 “i 
Hieucoment: gratuity. Detailed appli- 
cations 2 copies} with curriculum vitae 
and naming 3 rc-erco. ta bo sent direct 
» Feglitrtr. FB0022. Gaborone. Bots- 
wana cry 7 March 19B0. Applicants 
rule sot In the UK should also send 
one copy to Inter- University council. 
90 '91 Tottenham Court Road. London 
WiP act. Farther details may be 
obtained »om either address. 


Internal Auditor -Europe 


Londonbased 


Ageupto30c£10fl00+car 


A leading US Corporation with subsidiaries in France, Germany and 
y/S tRe UK, seeks a young internal auditor with fluent French, and 
jlJL practical Ger m an. The appointment is London based. 


After induction training at the parent HQ in the United States, the 
successful candidate will travel extensively in Europe on internal audit 
assignments. In addition some acquisition work and special projects will be 
involved. 


This appointment offers excellent opportunities far advancement to 
qualified, or part qualified accountants, aged 34 to 30, who demonstrate their 
promotion paten tiaL Thelanguage qualifications are essential and previous 
experience of the auditofUS subsidiaries in Europe would be advantageous. 


Salary will be around £10,000 per annu m and a car and the usual benefits are 
provided. 


Candidates, male or female, should write 
in confidence for a personal history form 
quoting reference MCS/3820 to: 

Ken Johnson. Executive Selection 
Division. Southwark Towers. 83 London 
Bridge Street. London SEl 9SY. 


nee 

Waterhouse 


Associates 


Institutional 

Salesman 


Bristol 


Stock Beech & Co is an expanding firm of 
Stockbrokers with offices in Bristol, Birmingham 
and London. Farther development of the Research 
Department in Bristol has created an opportunity 
for an experienced Institutional Salesman or 
woman to join the existing team. 

Applicants should have at least three years 
institutional sales or other relevant experience and 
preferably with a research background. 

A competitive salary will be negotiated and 
there are excellent promotion prospects for the 
right person. 

Please apply in writing to Malcolm Robson, 
Stock Beech & Co., The Bristol & West Building, 
Broad Quay, Bristol BS1 4DD. 


Stock Beech & Co 


Members of the Stock Exchange 


TTc-sf Mirllan ds 


Finance Director 

Hands £12,000 plus Car 


V V : r f : 


t n expanding and progressive Arm of steel stockholders requires a successor to the 
/I Finance Director who retires later this year. This is a stimulating challenge for pro - 
Xjl fessional accountants to take up their first directorship. 


jljl fessional accountants to take up their first directorship. 

The person appointed will be responsible for all financial matters within the company, 
employing over 200. but more importantly be/she will be expected to make a positive con- 
tribution to current expansion plans, particularly in the quality of management information 
and support from the finance function. 

Candidates will be qualified accountants, preferably a graduate aged 30-35 able to demon- 
strate practical experience in the implementation of computerised systems, management 
flair, and a creative and constructive approach to modem business. Experience in a 
distributive environment would be particularly relevant. 


Starting salary will be negotiable and prospects for advancement within the parent group 
are outstanding. 


Please write or telephone in confidence for an application 
form quoting MCS.'803 to:- Mike Okninski, Executive 
Selection Division. Livery House. 169, Edmund Street, 
iPO Box 1201 Birmingham. B3 2JB. (Tdephone 021 236 
5011) 


nee 

Waterhouse 

t Associates 


GENEVA-BASED MULTINATIONAL 


SEEKS 




to handle existing crude and product contracts, to 
develop new business. Attractive base salary and 
incentive plan consistent with industry standards. 


Interested candidates apply to: 

CIPHER H-l 18305 PUBLICTAS CH 
1211 GENEVA 3 


R. P. MARTIN & CO. 


International Money Brokers 


are looking for experienced Sterling Brokers to 
work in the Inter Bank and C.D. Markets. 


Please apply in first instance in writing to: 
Mrs. A. Gowan, 

36/40 Coleman Street, London EC2R SAN. 


Small Export Company 
based in 


HOVE, 


SUSSEX 


require an energetic person 
acquainted with all aspects of 
the export business knowledge 
of. Pharmaceuticals would be 
an advantage chough not essen- 
tial. This person must also be 
prepared to travel overseas on 
short visits to clientele. Salary 
negotiable. Reply together with 
curriculum vitae to: 


Managing Director 
Sox A7039 
Financial Times 
10 Cannon Street, EC4P 4BY 


SENIOR FOREIGN 
EXCHANGE DEALER 


A leading French bank requires an experienced 
Foreign Exchange Dealer to strengthen its 
present team in London. . 

Candidates should be aged 25/35 with five 
years’ dealing experience. 

Salary will be commensurate with the present 
market conditions. 

Replies with brief details to: 

Box A .7041, Financial Times 
10 Cannon Street, EC4P 4BY 


Financial Times Thursday February 7 1980 


KM.] 


Surrey 


c £10,000 + car 


GROUP MANAGEMENT 
ACOTJNTANT 


Tgir.n soumLUeuuso ui ujc vai., wmu — ••t- 

Groupemploys2^00andtunaiveris£40m- 

TheJo&Tb assist in the preparation and inteipBt^nofgralm 
management accounts. Tb provide assistance in itatnying areas oi 
growth opportunities and to play a major part m. appraising tne 
performance of operating companies with a raw to impro ving 
profitability and DJI based management mfonnaaonsysteins. 

The Candidate. A qualified accountant with 
accountancy experience in a group or line position. fti^jectsTor 
p ro m otion either at group H.Q. or into an operatin g aiinm n im g ; are 
good. Initial salary of around £10,000 plus can Attractive mnge 
benefits and rdocafion costs. _ „ 


Resumes iochidbag a daytime telephone number to E. J. R cft nufi * 
Executive Selection Division, ReL RE425. . 


COOPERS <£L YBRAND ASSOCIATES LTD. 


Management Consultants 
Shelley House, Noble Street, London, EC2V 7DQ. 





South of France 


c. FF240,000 


An international group with diverse 
interests, including sNpping and property, 
seeks a Company Secrefiaiy/Lawyer to be 
based in the South of France. In adefition ■ 
to the normal duties of a company 
secretory in a private group, he will be 
involved in a great variety of legal work 
associated with new investments. 
Applicants in their 30s, must have British 
or US professional legal qualifications. 
Experience of company secretarial work 
in a fast-growing organisation is required, 
together with a wide knowledge of 
commercial documentation. A knowledge 


of French and Arabic would be an - 
advantage. Salary wiB be negotiable 
around FF240.000. 


/nflraf interviews are conducted try PA 
Consultants. No details are divulged to 
clients without prior pennisskjn. Please 

send brief career details or write for an 

application form, quoting the reference 
number on both your letter and envelope, 
and advise us If you have recently made 
any other applications to PA Personnel 


Services. 


PA Personnel Services 


Hyde Park House, KnfehtsMdec, London SW1X 71E, England. Tel: 01-235 606a Tdtx: 27874. 



A member of PA International 


ACCOUNTANT 

RECENTLY QUALIFIED 


Leading to early promotion to Group Accountant 


London Wl. c. £10,000+ exceptional benefits inc. car. 


Our client is a well-established, publicly quoted property company with an 
excellent growth and profitability record and an extensive portfolio. 

The Board wishes to appoint a young Accountant who will initially assume 
day-to-day responsibility for the accounting function and then, .through 
commitment and results, become increasingly involved in the on-going 
development of the company leading to eady promotion to Group Accountant. 
Prospects therefore are excellent. 

Candidates (m/f) should be qualified accountants, probably ip their mid to late 
20 s. The ability to achieve in-depth involvement in a compact organisation, 
coupled with effective accounting skills are the qualities our client seeks. 

For further information and a personal history form, please contact 
Tony Forsyth, B-Sc., or Nigel V. Smith, A.CJL, at 410 Strand. London WC2R 0NS, 
tel: 01-836 9501, quoting reference 2761. — 


DOUGLAS LLAMBIAS 


Douglas LI am bias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
and at 26 West Nile Street, GlasgowGl 2PF (041-226 3101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 



BANKING OPPORTUNITIES 
Credit Analyst Loans Admin. 

For established U.S. Bank To control small department 

M in imum 3 years’ analysis 4 years’ experience of 

experience. Eurocurrency Loana. 

Age 2458 c. £8,58€ Age 2340 c. £9,000 

Systems Analyst Personnel Assistant 

For expanding European Bank For prime American Bank. 

Experience of COBOL 74 or Previous recruiting experience 

a „ RPG 2. ' essential. 

Age 24-30 £7,300+ Age 24-28 c. £8,000 

Junior F/X Dealer 

For ueivly-established 
International Bank. 

Minimum of Z year's Dealing 
experience. 

Age 20-22 c. £7,000 

For more details of the above positions and the many more 
we are currently handling, please telephone, in die strictest ' 
confidence, Mark Stevens (General Manager). 

BANKING PERSONNEL. 

*4V^S London WaJI-tLoj-idon EC3- Telephone: 01 t5BS CD7B1 
(RECRUITMENT- CONSULTANTS! 


Deputy Group Secretary 

N.W. London c. £10,000 + car 


A leading public quoted company within the leisure and service Industries 
wishes to appoint a Deputy Group Secretary. 

Applicants should preferably be Chartered Secretaries (or equivalent} In their 
30's with broad based company secretarial experience In a large group of 
companies. Experience of Stock Exchange regulations, acquisitions, office 
services, pensions and personnel rhanagement would be an advantage. 

Initial -salary is negotiable c. £10,000 plus car and comprehensive benefit, 
package. 


P/ease write in strictest confidence with full career details to 
Box A7040, Financial Times, 10 Cannon Street EC4P 4BY 
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'Young Graduate 
Business Analysis 


C. London 


To £8500 


Our client, a division of an international group, markets a range of high 
technology business equipment in French speaking North America. Due to 
expansion of the divisions business, there is a further requirement fora young 
numerate, financially orientated graduate in the finance and planning function. 
You will be responsible for providing information and analysis on operations, 
short/long range planning and finantial/management accounting data on the 
divisions business. - 

Ideally you should be a graduate aged 24/28 with 3/4 years related analytical 
experience in a multinational environment; you may also have commenced a 
professional qualification, the completion of which will be encouraged by the 
group. Ambition, adaptability and commercial awareness will be well 
rewarded from the groups policy of rapid internal promotion. 

Please telephone or write quoting Ref. RG/3I34. 




— ..•a 

Lloyd Chapman 
Associates 

123. Now Bond Struct. LondonWIY OH R 01-499 7761 



BUCKMASTER 
& MOORE 


Trainee 

Currency 


mm 


The person we are seeking fc likely to be aged 
between JO-24, with a positive attitude oncl 
ossentialh' with some Stock Exchange 
experience. 

The posilion oilers the opportunity to be 
involved in currency dealing, also dealing ir» 
Eurobonds, Certificates of Deposits and placing 
orders in foreign slocks abroad,, eic. 

Prospects and benefits are thr.sc associated 
with a major firm of stockbrokers and an 

attractive salary will be olferuci. 

Further details may lie obtained, and an 
interview nr ranged, by writing in confidence to; 
Gerry Riadon, Administration Partner. 


Buckmaster & Moore 

The Stock Exchange, London EC2P 2JT. 



c. £13,000 + Granada 


Ybnng.laKfe, successful and continually 
iea^jandmg, Norffiiem Foods has increased 
its turooverfrora E40rri to over £360m in 
: fhepasitenyears— -and we plan still . 
further growth. We manufacture dairy, 
meat and cereal-based products in the 
U.K. and have just acquired qur first major 
business in the U.S. A. 

Based in East Yorkshire, the job involves 
the management of investment analysis, 

- Profit planning and control, Management 
audit and Group treasury. 

The ideal candidate, male or female, mil 
be in the mid 30's, a graduate and a - 
chartered accountant have at least five 
yeare industrial experience, with 2/3 years 
.at managerial level. Experience of 


Financial planning and analysis, as well 
as exposure to extensive computer 
facilities, is essential. 

Career progress is limited only by the 
individual's ability — we expect a lot, but 
give a lot in return. The ability to influence 
others, to innovate and motivate are key- 
attributes — technical skills and 
dedication are taken for granted. 

Please write or telephone for an 
application form to: 

Jim Vint, Group Personnel Manager 
Northern Foods limited, Eeverley House, 
Si. Stephen's Square, Hull HU1 3XG. 
Telephone: 0482 25432 




CHIEF FINANCIAL 
ACCOUNTANT 

Buckinghamshire 

t*ATERSON~JENKS is aciiveln foods and allied 
products with a sales and distribution network to 
supermarkets and stores throughoutthe country. 

We are usefully balanced between products of our 
own manufacture and those for which we operate as 
'broker’for major UK andinternational organisations. 

THE POSITION involves a unique opportunity 
which is finance dominated and will ensu re full 
scope for the talents of the person appointed. We are 
consolidating our administration centre-by 
regrouping all financial sections at High Wycombe, 
for which we are embarking upon a major building 
extension. The Group Finance Directoris keen to be 
supported at a high professional standard in the 
review, restructuring and control of accounting 
sections, and he has already entured that full 
committed support exists from the other business 
functions. 

KEY RESPONSIBILITIES for this Senior 
Manager will fail into Iwd areas: 

a) The 'Manager 1 contributions of effective 
recruitment and the attainment of high 
performance from staff. 

b) The further development and control of 
financial accounting systems and departments, 
related to a newly Introduced profit centre 
structure, and linking with profit forecasting and 
cash managementtechniques. There is scope 
far continued computerisation in liaison with DP 
Department, and personal assistance to the 
Director in preparing Board presentations. 

This is very much a 'go* situation. 

THE IDEAL CA N DID ATE, male or female, will be 
a qualified Chartered Accountant with experience of 
running a sizeable department Whilst other areas of 
previous experience are obvious from the above, 
there should also be a level of business acumen and 
profit-consciousness to support a major role in the 
development ofthe Company's business. Success 
should lead to appointment as Group Financial 
Controller. The 'package' will be appropriate, 
including relocation assistance if necessary. 

TELEPHONE (because we era keen to move 
quickly) for an application form from: 

V. Cunningham, Personnel Director, Jenks Bros. Ltd., 
Castle House, Desborough Road, High Wycombe, 
Bucks. Tel: High Wycombe (0494) 33456. 


NorthemFoods 


CORPORATE FINANCE EXECUTIVE 

The successful candidate will be aged 25/32 with a background in either Investment 
Banking dr the Corporate Finance area of an International Bank. Strengths should 
He in documentation i.e. preparation and finalisation of Loan Agreements on 
Sjrodteated^Dxms.in -the Eurodollar market. Some travel outside the U.K. is 
envisaged.. Ideally ; this person will have a degree, perhaps an LLB. but a proven 
record; of success- hr 4h is area may compensate for -the lack of academic 
qualifications.. • 

. Salary up to £15,000 P4- 

LEASING EXECUTIVE 

Required by weH-estabBsbed North American Bank. First-hand knowledge of the 
European market place with in-depth experience of Foreign Exchange and With- 
holding Tat The abilfty to initiate and conclude a deal together with the energy 
and drive to do so are essentiaL The successful candidate will probably be & 
graduate and ideally aged mid-30's. 

. Salary negotiable around £15,000 p.a. 

These, positions -ane.qpen.io both mole and female applicants. 

- . .... Tvr>r» T) It- A mi c ■ . 


. Td$hmQl-6257317&01-623m 

Recnritment Consultants 


TYP 


£6,000 accountancy appointments £9,000 

These advertisements appeared in the Financial Times on February ath 19S0 



■ Advertiser 


r,c.j. 

Robert Half 
Robert Half 

Robert Half 
Robert Half 
Robert Half 
R.S.VJV Recruitment 
BJLW. (GB) Ltd. 

Walt Disney 
Productions Ltd. 
Hong Kong Trade 
Development Council 


se see the Financial Times of. that 
ey on 01-248-5597 


A qualifying examination for the recruitment of Arabic conference 
typists will be held beginning 19 May 1980 in order to fill eiisling 
vacancies .in the Arabic Typing Unit, Department of Conference 
Services, United Nations Secretariat at Headquarters. 

Applicants must have Arabic as their main language (** main language 
is to be understood as the language in which the candidate is besr 
able to work), with excellent knowledge of Arabic grammar. They 
must be between the ages of 23 and 35 and have completed 
their secondary education. They must be able to type in Arabic at a 
speed of no lass titan 50 words per minute. Knowledge ot English, 
French or Spanish would be an advantage. Conference ryp'Sis arc 
required to do day or night shift work at varying limes, and to wort at 
week-ends and/or holidays when needed. 

Candidates who are recommended tor an appointment will be recruited 
to fill vacancies at a gross salary ol Si .085 to 51.144 per month (5243 
to 5889 net per month). 

Further information and application forms may he obtained by writing to: . 
United Nations Information Centre 
14-15 Stratford Place 
London WIN 9AF 
England 

The deadline for the receipt of completed application forms is 
28 March 1980. 


ACareerin 

FoivignExchange 

WOELLWARTH & CO. LTD. 

have vacancies for a number of trainee 
brokers on their Foreign Exchange and 
Currency Deposit desks. 

The requirement is for persons,, 
preferably in their early twenties, with some 
previous commercial experience who are able 
to work efficiently and hard in the tense 
environment of an active dealing room, think 
and react quickly and have pleasant 
personalities. 

On successful completion of a training 
period a rapid escalation in rewards is 
attainable. 

Telephone Mr. R. Strudwick on 
01*588 6861 fora preliminary discussion 
leading to interview. 


O.H.S. TRANSPORT LIMITED 

WE ARE AN . INTERNATIONAL COMPANY OPERATI NG IN 
EUROPE AND THE MIDDLE EAST AW ARE LOOKING FOR 
A MANAGER 

The successful candidate for the past will be M.B.A. graduates, preferably 
with a marketing background, fluent in Turkish (which is of utmost* 
important*, due to extensive business involvement with Turkey), French 
and/or German. • ... 

Frequent foreign travel will be necaisary — marketing. Insurance and 
transport experience preferred. 

Initial salary IB. 000 plus fringe benefits of working for a large organisation. 
Selected overseas applicants' interview can be arranged at company's 
expense. 

For an application form (to be returned by 20th February 1BB0) write to: 
THE PERSONNEL OFFICER 
O.Hi TRANSPORT LTD.. 

MANOR WAY, NEW ROAD, RA INHAM. ESSEX RM13 BRH 



The Gilt Edged Department oF Wood, Mackenzie & Co., provides a 
comprehensive service in medium and long-dated stocks to 
institutional clients. 

The Departments next phase of expansion includes the appoint- 
ment of a further Salesman on long-dated stocks and a Dealer in 
short-dated stocks. 

The Salesman should have two or more years experience oF the 
long gilt market obtained either in stockbroking or as a fund 
manager. An enterprising individual without experience will be 
considered if he/she has a relevant professional qualification. 

The Dealer should have two or more years experience of dealing 
in shorts and must have an established reputation in that market. 

Both positions are located in London. Fully competitive salaries will 
be offered, plus profit-related bonus and additional fringe benefits; 

Please apply in confidence to: T. Grimes. B.Sc, F.l A, 

Wood, Mackenzie & Co.. 62/63 Threadneedle Street, 

London EC2R 8HP. Tel: 01-600 3600.. 


(WM) 

TTOOD, 3k rACEENZEE & CO. 

MEMBERS OF THE STOCK EXCH.AT ICE 


- v-.' 1 ; tr. 



Co-operative Wholesale Society Limited 


The CWS is manufacturer, wholesaler, retailer and provider of 
services to the Co-operative Movement. It supplies goods and sendees 
worth £1,700 million a year and employs some 30,000 people. 

A successor is sought to Sir Arthur Siigden who is retiring as the 
Society’s Chief Executive Officer. 

A record of sustained achievement and excellence at or near the head of 
an enterprise comparable in size and diversity is required. 

Remuneration is negotiable in excess of £50,000 with matching 
benefits. 

Those interested should please write-in complete confidence - to 
D. A. Ravenscroft. 


Management Selection Limited 
-International Management Consultants 
474 Royal Exchange Manchester M2 7EJ 
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REPORTING SECTION HEAD 

Age 27-32 to £10090 

The Merchant Banking arm of one ot London’s major American Banks 
seeks to appoint a senior and fully experienced Banker lo the above 
position. The job involves the preparation of statutory accounts, and, 
in conjunction with the Financial Controller, dealing with the Bank's 
taxation and accounting policies. 

The successful applicant will probably possess a professional qualifica- 
tion (Accountancy or Banking) and must have a proven track-record 
in wholesale banking, including regulatory and F/X Accounting. 
Experience within a computerised environment is a decided advantage. 
Prospects for further advancement are excellent and a comprehensive 
range of fringe benefits is available. 

Please telephone in confidence, Hrian Durham 
(RECRUITMENT CONSULTANTS) 


^BANKING PERSONNEL 

A'xlAci. London Wal|-London EG2 -Telephone: O1-5S0 0701 





{RECRUITMENT CONSULTANTS) 


-> ' . r-'-< :■ 


Financial Oiractic 

(Designate) 

c.ET5,OOD+cap 
Motor Vehicle Distributors. 


Based in Southern England, our client is part 
of awell known British Group, and one ofthe 
UK’s largest and mostsuccessful vehicle 
distributors with major franchises for UK 
and other manufacturers. Growth and devel- 
opment of its wide ranging activities has 
created the need to appoint a top-class 
Finance Directorto co-ordinate and leadthe 
well established finance and accounting team. 

Applicants, male or female, should be aged 
30-45; qualified and ideally with extensive 
knowledge and practical experience of the 
problems and efficient financial sys terns 


necessary in the retail motor industry. 
Particular importance is attached to the 
development of computer based systems 
and procedures, and appropriate experience 
is therefore essentiaL 
Write with full c.v. quoting Ref 696 to 
The Confidential Reply Manager, T.G. Scott 
&Sons Limited, 30-32 Southampton Street, 
London WC2E7HR. 

Applications mil be forwarded to our client 
direct Any company you do not wish to 
receive your letter should be listed 
separately. 
















G s Lj 


INSTITUTIONAL SALES 


International Bonds 


A leading North. American Invesfcment BanHng House is expanding its actmtaes 
in tfcetIK in the International Bond Market and is looking for an individual with 
an ps tftMisltpd repntatirvn i n this field. The successful applicant wiU be expected to 
make a significant. contribution to the development of toe bus i ness. 

Remuneration is negotiable. Career projects are excellent. 

R6sum& including a daytime telephone number to J. CL Csmfiron, Executive 
Selection Divi^on,lEe£ C22L 


COOPERS & LYBR AND ASSOCIATES LTD. 


Mft-nggpmprrf. Consultants 
Shelley House, Noble Street, London, EC2V 7DQ. 


CIRCA £10,000 TO 


DANIEL GREENAWAY 
THE PRINTERS 
Keen, alert, efficient people 
to organise and sail 
Greenaways to financial and 
commercial institutions. . 
Ideal candidates to have 
experience of the City; 
mentally flexible; reliable; 
self confident; ambitious. 
Write ID: 

Sales Director 

Daniel Greenaway & Sons Ltd 
132 C ammuda t Street 
London £1 6NF 


2Q Senior Appointmeiits 


ACCOUNTANT 


Accountancy opportunity 
by the Sea 
for newly qualified 


ACA 


c. £7,500 age 23-30 
Excellent prospects will be 
offered by our Sussex coast 
clients to the right person. 
Telephone 

Christopher D. Stock 

in strictest confidence at 

01-481 8121 
IPS Group (Agy.) 

Ref: L1392 


North London 


c. £9,000 + Car 


Our clients, part of an international group, offers a new and highly influential 
position to on accountant with commercial acumen and financial flare. 

Reporting to and working with the Financial Controller/Company Secretary there 
are virtually no aspects of the accounting function that will cot be explored: 
systems; policy; computer development; liaison with personnel, company planner 
and external /internal general management departments. 

Candidates probably dn their mid 20s to early 30s will hold one of the- major 
accounting qualifications and possibly a degree in business studies. 

Prospects are excellent and package includes five weeks’ holiday and BUPA. 
Apply in strict confidence to M. Lockett or L M. Crichton Ref. B.665. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 


41 London Wall, London EC2M 5TB - 01-588 5105 


“NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS ” 


THURSDAY 28TH FEBRUARY, 
1980 


The Financial Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
in the recent Part II examinations. 


We propose to publish the list in our issue of 
Thursday, 28th February, 1980, which will also 
contain several pages of advertisements under 
the heading of “ Newly Qualified Accountancy 
Appointments.” 


Advertising rates will he £19.50 per single 
column centimetre. Special positions are avail- 
able by arrangement at a premium rate of 
£21.50 per s.c.c. Copy date is Friday, 22nd 


February. For further details, including reprints' 
r r orevicus features, please telephone 01-24S. 
•’'’HI or4S64 f direct lines). 


•»#.«* Accountants, especially 
"" «r*» J a:-* never easy to recruit — don’t miss 


FINANCIALTIMES 


EUROPE’S BUSINESS NEWSPAPER- 


FINANCIAL DIRECTOR 


£20,000 p.a. 


i Entrepreneurial Financial Director required by national 
1 accounts rectifications company currently establishing 45 
regional offices throughout the United Kingdom, and will 
sock expansion into the EEC market within 2 years. 


The successful applicant will be a full board member and 
command a salary of £20.000 per annum together with a 
very generous share of group net profits. Possibility of 
equity participation. 


.4ppiicntions please to include curriculum vitae no later 
tii an .liurch 7th to: 


The Chairman 
Legatee Ltd. 
Carlton House 
Carlton Crescent 
Southampton SOI 2DZ 


LONDON BOROUGH OF NEWHAM 


FINANCE DEPARTMENT 

INVESTMENTS 0FFICER-AP5/S02 


£5,610-£7,017 p.a. inclusive 

(Ref. F26I) 


The successful applicant will be responsible for administrative 
and accounting functions related to the Council's Superannuation 
Fund and wili assist in the borrowing activities of the Council. 
Knowledge and experience of investment, and money market 
practices is desirable but not essential. 

The post will be situated in modern offices in Stratford, east of 
London's city centre, and easily accessible by road and rail. 
Application forms From the Director of Finance, 91. The Grove, 
Stratford, London E1S IEW. Tel: 01-534 4545 Ext. 364. 


Closing date: — 29th February. 1980. 




LONDON 
BOROUGH OF 

NEWHAM 


SETTLEMENT STAFF 


We arc seeking one or two experienced clerks to work in the 
following areas:— 

Foreign Settlements 

Transfers 

Ledgers 

Applicants must have several years good experience and, In 
the case of the foreign position, should fully understand 
American and Australian settlement procedures. 

Please write with full details to:— 

P. F. J. Reodcll, Esq., de Zoete & Bevan, 

25 Finsbury Circus, London EC2M TEE 


C- £7,000 
£7.000 


QS 

BANKING RECRUITMENT 
CONSULTANTS 
Bystams/Computar 
Mianagar ' c. £12.000 

Systems Analysts c. £10,000 

Assistant Branch 

Manager (south coast) c. £7,000 

Eurobond Settlements £7.000 

Financial Accountant 
(part qualified) to £7,000 

Management Trainees 
(qeneral bankers) to £6,600 

Trainee Mortgage Negotiators 
(North West London) c. £8.000 

please contact Mike Pope or 
Sheila Anketeil-Jones 
236 0731 

30-37 Queen Street EC4 


to £6.600 


Financial 

Controller 


Sheffield 


c. £12,500 + car 


Fora very rapidly growing and highly successful 
nationwide retail business. 


Reporting to the chief executive directly, the 
appointee will be responsible for all financial functions, 
including ED P. 


Candidates will be qualified accountants, preferably 
in their early thirties, who are looking' for management "... 
opportunity in a challenging environment. 


Write for an application form, quoting reference 
2151/L, to J. H. Cobb, Executive Selection Division. 

165 Queen Victoria St., Blackfriars, London. EC4 V 3PD. 


P 


Peat, Marwick, Mitchell & Co. 






Drake Senior 
Appointments 


ASSISTANT 

REGIONAL CONTROLLER 

(EUROPE) 


£10,500 PLUS 


A large international marketing-orientated service company 
that is experiencing rapid growth is seeking an ambitious 
person to fill the role of Assistant Regional Controller. The 
position includes responsibility for Financial Planning, 
Financial Reporting. Maintenance of the Accounting 
Systems, and introduction of computerised systems. The 
position is in the West End of London and will report to 
the European Regional Controller. 

Applicants should possess a recognised accounting 
qualification and ideally have several years' experience 
in a marketing-orientated service environment The right 
person will have a high energy level coupled with an ability 
to handle and motivate staff and to plan an active 
management role. 

Excellent prospects for advancement are offered to the 
successful candidate within this multi-national operation. 


'Write Bor A. 7042, Financial Times, 
JO Cannon Street, EC4P 4BY. 


A new approach to 
your career 


IT yon are an able, experien c ed executive or professional 
person, yei somehow you are nor making the most of year 
potential, perhaps you need a new approach to your 


We specialise in assessing and developing senior people 
towards personal career satisfaction, to take charge of 


their own future* and to make the most of their talents 
and experience :o a duerc optimum personal and financial 
rewards. 

If you’re not entirely happy with the way yoor career is 


Advisers, without charge or obligation. For your 
personal, confidential appointment phone ot write to us 
DOW. 


FREDERICK GHUSID* COMPANY LTTX 


The Cornu tem m Executive Eraluabon and Career AdvtiiceaKtt 

London: 35-37 Fitzroy Street W.L 
Please phone: 61-637 2298. 

Paris I IS A* da Chimp* Etyiea 75008, Pbooc 574-15-20. 

\ We are ml an Employment Agency 


MANAGERS 


With Financial Sales organizations. We are offer- 
ing you an outstanding opportunity to sell the 
“ newest ” proven U.S. energy investment. Experi- 
ence in mutual funds, commodities, oil and 
gasoline ventures, real estate and tax shelters, 
etc., is desired. Please send resume and refer- 
ences to: M. T. McDaniel, 153 So. Irving Blvd., Los 
Angeles, CA 90004 U.SA. All replies held in 
utmost confidence!! 


Financial Times Thursday. February 7 1980 


Have you a mind to join us in 
Corporate Planning? cny dsftooo 


if you have a mind (MBA or equivalent, plus 
commercial or industrial experience) then you 
could qualify to join our Planning team. TJ?e role is. 
1o provide a fact-finding and analytical service to 
Group Executive Directorsand senior management; 
including financial appraisals of plans, budgets and 
trading results — in addition to ad hoc projects, 
often under pressure. 

We are Mitchell Cotts, an international 
company engaged in specialist Engineering, 
Transportation and Tradinjgactivities, with a total • 


turnover of £260 million. - , 

You should: be around mid-20saritfconfiaent 
toatyour presentations — always well researched 
— can stand on their own underfire; ^ Benefits - 
include a non-contributory pension and life : 
assurance. If your qualifications and skills match 
our needs, please write to:— 

The Group Personnel Adviser, .. 

Mitchell Cotts Group Ltd. r Gotts House, 

Camomile Street; London EC3A 7B j. 

Tel: 01-283 1234. 
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SENIOR ACCOUNTANTS 


CITY 


About £10,000 P.A. 


The Financial Times Group has enjoyed rapid growth ana 
wishes to make two senior appointments to strengthen its 
accounting function. 


A Senior Fnancial Accountant is required, reporting to- 
the Chief Accountant to assist with the introduction of 
modern data processing into ail areas of the Group's 
financial records and accounts and to be responsible for 
their subsequent management and control. 


A Senior Management Accountant, reporting to the Group 
Management Accountant, is also required who will be 
responsible for the Newspaper's monthly management 
accounts, budgets and related project evaluation. 


Candidates for both, positions . should be qualified 
accountants, aged around 30. with -good EDP and, ideally, 
relevant publishing, experience. 


It is important that each should have the personal 
qualities necessary to take an active role in management. 
Please telephone for an application form an 236 9758 or 
write with full career details to: — 


Personnel Department 
FINANCIAL TIMES 
BRACKEN HOUSE 
10 CANNON STREET 


LONDON EC4P 4BY 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


Senior Investment 
Analyst 


We are looking for an experienced equity Investment 
Analyst to assist in the management of the Company's UK 
Equity Portfolios. At least one year's relevant experience 
and appropriate professional or academic training are 
essential. Knowledge of the electrical or retailing sectors 
although not vital would be a distinct advantage. 


The successful applicant will join a small team of young 
and enthusiastic specialists and work in an environment 
offering plenty of scope for personal development A 
substantial degree of autonomy will be given to the right 
candidate, who will be expected to take part in daily 
decision making/trading as well as company and sector 
analysis. 


Salary is negotiable. Fringe benefits are excellent and 
include a subsidised mortgage scheme. 


Applications and brief career details to: — 


E. W. McKnigbt 

Departmental Head 

Personnel Department 

Sun Life of Canada 

2-4 Cockspur Street 

London SW1Y 5BH 

Telephone No. 01-930 5400 Ext 225 


SmUfeofCcrKxki 


MANAGEMENT 

ACCOUNTANT 


£ 10,000 


Eiselece Mere Led. is a dynamic subsidiary of a large Swedish 
Corporation. The UK Company is a medium sized operation and 
employs 190 people. 

As a result of continued expansion, we are now urgently seeking 
to recruit a high calibre Management Accountant who dm earn 
promotion to Financial Controller within 12-24 months. 

The ideal candidates should be qualified A.CMA. aged 27-35. 
They should have at least two years in-depth experience in 
standard costing budgetary control inventory accounting. 
Financial accounting experience is also required. 


The Management Accountant will report to the Company Secre- 
tary and their immediate tasks shall be: Improving the existing 


tary and their immediate tasks shaiF be: Improving the existing 
standard cost system: implementing a management reporting 
system on the activities of the Repair and Service Department: 
implementation oF a computerised inventory control accounting: 
Liaising with the Marketing Manager to develop market segment 
reporting. 

A salary of up xo £10.000 is negotiable, in addition the conditions 
of employment and benefit package are of the standard expected 
from a progressive multi-national company. 


Please write giving full details of experience, salary 
and career to dale: 


Mr. A. Cheivaraj. Company Secretary. Essehe Meta Limited 
Victoria Road, Feftham. Middlesex TWI3 7DR 


financial Appointments- Overseas 


CHEF ACCOUNTANT 
DAMMAM 
c. £15,000 

Large construction company - 
project accounting. 3 year con- 
tract. 


ACCOUmANTTOFHCE 
MANAGER DAMMAM 
. c.£I 3J500 (a0 found) 

Major joint venture construction 
compart yi Varied administretiva 
duties. 1 year single status 
contract 


WTHWIAL AUDITOR 
BAHRAIN 
c.£1%000 # 

Permanent career position with 
international oil company: ACA, 
ICMA or AGCA - preferably some 
industrial experience. 


CWff ACCOUNTANT 
HOLLAND 
c.Dfl55£00 

SStsrHotaL Leading international 

hotel and leisure group. Good 
knowledge of Dutch mandator* 


( 33 ) 


Applicants interested Sn these or other dmfirr appoint* 
marts far further Infor ma tion please contact 
Gerald Brawn, Mervyn Hughe* Gram 2/3 Cutitor 
Street, London BD4A1NE 0M045801 


EXPERIENCED STOCK EXCHANGE CLERKS 

URGENTLY REQUIRED In a II departments I.e.: 
OVERSEAS & FOREIGN TRANSFERS & DIVIDENDS 

SETTLEMENTS & DELIVERIES BOTH UJC. & FOREIGN 
Salaries ro £5,500 + -J- Salaries to £5.000 + + 

PLUS GOOD BONUSES 
EVAN S EMPLOYMENT AGENCY LTD. 

15 COPTHALL AVENUE. EC2. 01-629 0385, Paulina Dudley 


Designate 


SKXOOOnegotiabIe y plus 
quality car. North London 


A substantial group of companies whose interests 
are principally In petrol retailing and property 
development has a major development pro- 
gramme for the 80s. 


As part of this expansion we require a Financial 
Director (Designate) re be responsible for all 
accountancy and administration operations, in- 
cluding the preparation of monthly management 
accounts and control of cash flow. 



Excellent prospects with opportunity for board 
appointment. Applicants should be professionally 
qualified; aged probaWy 33/40 with sound com- 
mercial experience. 


Please write in confidence to: Mr. C, B. Burden. 
Grey Advertising, Ltd.. 50 Conduit Street. 
London WIR OAR. 


List separately companies to whom yovr applica- 
tion should not be forwarded. All replies will be 
dealt with in strict confidence. 


^ MONEY 

eal) management/fx 

C7 HONGKONG c. £15,000 


Expanding Merchant Bank with an established 
network of branches throughout the Asia/Pacific 
region seeks a Money. Market/BC Manager who 
wifi develop and implement policies for funding 
-and liquidity management Salary- negotiable 
around £15,000 plus free accommodation and 
very significant financial benefits including sub- 
sidised mortgage. 

Candidates will probably be in their early 30's. 
They must combine -sound operational skills 
gained in an international institution handling 
a broad range of FX and money market tran- 
sactions. with the ability to identify and take 
advantage of market trends. (SW.264) 

Candidates mate or female should write briefly 
and in confidence- to . the Managing Director, 
Executive Appointments Limited, 18 Grosvenor 
Street, London W. 7, quoting reference. No iden- 
tities divulged without permission. 


TRANSLATORS : 


A qualifying anamination for the recruit man t of Arabic translators will 
ba held on 13 and 14 May I960 in Order to fill vacancies in the recently 
enlarged Arabic Service. Translation Division. United Nations Secretariat 
in New York.. As recruitment may load to career appointments, the 
United Nations ia looking for candidates who can serve lor a substantial 
number ot years. 

Applicants must have Arabic as thsir main language and hold a degree 
or an equivalent qualification from a university or institution of 
equivalent status. Main language is to ba understood as the language 
Into 'which applicants consider thamaclvss best able to translate. 
Applicants must hava a perfect command of Arabic and an excellent 


knowledge of English and of at least one or the other official languages, 
of the United Nations (Chinese. French. Russian and Spanish).- 
However, the requirement for a second official language may be waived 
for candidates who have a university degree with strong emphasis hr 
economics, law or applied or pure sciences. 


Can did ales who ere recommended for on appointment will be recruited 
to fill vacancies, at a gross salary of Si 9,040 per annum plus post 


adiustment (at a net minimum of 56,009 per annum) and family 
allowances. 


Further information and application forms may be obtained by writing tor 
United Nations In f or mat ion Centre ' 

14-15 Stratford Place 
London WIN 9AF 
England 

The deadline for the receipt of completed application forms is 


7 March 1980. 


STOCKBROKERS 
VALUATIONS CLERK 
BRENTWOOD 


Phillips & Drew have a vacancy in their Pension Fund Department 
for an experienced Valuations Clerk. Preferred age 18-23 years. 
Benefits include bonus scheme, £1 per day Luncheon Vouchers, 
4 weeks annual holiday and contributory pension scheme. . 
Write giving brief details to: 

Staff Manager, 

PHILLIPS & DREW, 

Regent House. 1 Hubert Road, Brentwood, Essex. 


FIELDING, NEWSON -SMITH . & CO. 


GILT-EDGED SALES 


We would like to appoint, an experienced gilt-edged sa'es 
executive to assist in another important phase of the expansion 
of a long established short/trading business, 

Applications, please to: — 

David- M. Shaw, 

RELDING, N EWSO N-SMTTH & CO*" 

31 Gresham Street, London EC2V 7DX- 


APPOINTMENTS ADVERTISING 


Rate £19.50 

Per Single Column Centimetre 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

readers are. recommended to take appropriate professional advice before entering into commitments 


able, pj Us 

London 


small 

high technology company 

WANTED 


Mapr U,S. corporation with annual sales of approximately $1 billion wishes to invest in or 
acquire high technology U.K. company which meets following criteria: 

* Manufacturer of small precision industrial or aerospace products 
* Strong management team 
*Tumover£2-5 million 

U-S. corporation wishes to add high quaifty instrument technology to the acquired company 
to serve rapidly developing European market Additional tlnancing available from U.S. 

corporation. 

Replies treated strictly confidentially- ' 

-Please reply to Ref. CGJ, 

Betel Advertising & PR Limited, Hazlitt House, 4 Bouverie Street, London EC4Y 8AB 


Private Companies 

Providing equity finance for unquoted companies and 
cash for their shareholders has been, our busir ess for 
nearly 50 years. 

If you are exploring ways of raising finance for your 
companv or its shareholder telephone David Wills 
on 01-248 3999. 

! CHARTERHOUSE 

Charterhouse Development limited, 1 Paternoster Row; St Pauls, London EC4M 7DH 

A member of The Charterhouse Group. 
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TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy in addition the following 

TAX DEDUCTIBLE BENEFITS 

r- a car of your choice . 

-i- an expense allowance 
; — a salary for your wife 
(taxed only at baste rate) 

— o tax exempt' savings facility 
whilst retaining full control over your funds 
. : PLUS 

66% REDUCTION 

in your 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident that your professional adviser will approve our 
'NO RISK proposals. . 

If you have £50,000 u pwards you could make available please ask your 
accountant 6r solicitor to WRITE to us on yoor behalf (we regret 
no telephone enquiries can be accepted). 

' Managing Director, Dept. FDB, 

Ackrill, Carr & Partners Limited' 

Tricorn House. Five Ways, Birmingham BIS 8TP. 





; ‘ EiHjggiris, Manchester 061-832 6871 
D. Pinnbck, Hayes, Middlesex 01-573 6661 
J.Vaughart, Welwyn Garden City (96) 26367 


HEIMLYS LEASE 


CREDIT* FINANCE 
SERVICES FOR EXPORTERS M 

Obtain details of pur 

Factoring and Invoice 

Discounting Services Comact; S. LFlnchTeI.:0424430824. 

Loudon 01-638 1301. ' or ‘ fcle P hQne: Leeds 053Z 444578. 

Birmiogham 021-4547962. ' - Manchester 061-236 9777. 

Newcastle 0632 614545. Nottingham 0602598821. 


TAX LOSSES AVAI LABLE 

. A Company has £6,000,000 of 
Capital Tatx losses immediately available 

. Write Box-G.52S4, Financial Times, 

■ " 10 Cculnoh. Street, EC4P 4BY . _ 


• • Your ambassador in new york?- 

'-EnglishmaB,'iintHifecenny-cliiDf OJ»cudve of a U.S. mmti-paTmnal a ballon 
" pound* business in the. UK and architect of one of the biggest 
success storias of th®. soiwmJas, has now moved into the company a Now 
York worid-wid* headquarters. .Would enjoy diverting some of his energy 
to acting in a part-time ambassadorial capacity lor British company w»h«ro 
Ws strong conGctswithln.U.S. touiloeM. government and soda! a re I as 
could pro va invaluable. Maintains homes In Now York and the UK and 
moves regularly between die. two. Available for discussion in the UK -over 

./the next few days. .. TBkBPHOlUB OZrt S02804 


PARTNERSHIP OPPORTUNITY 

. .WEST INDIAN PLANTATION 
AGRJCULTURE AND RESORT 

development. - 

Prindpals only write to; r 
. - Tf» Managing Director, ' - 

>.0. Box 33, . 

Sfc Vincent, West todies. 

Tdi STD (BID I 809 45>«3300 


SUBXONTRACT/PRODUCr:. 

.WANTED - . 

Steel fabricstor ^'L ^5 

force., faculties' -and 

lions .sedh* 1 " 1 ® m * BU ?SL u f B „ ^5i- s 
refeva basis a pwduct 'up- to 6. 

towiM unit mini- 

exJsling 'product J'w’ * rn *' 
Bax G.523I , 

IQ Cannon. Street. EC^. dBY. 


. FOR SALE 

TWO " SHELL ,J REGISTERED 

■^'raopwry companies: . 

CENTRAL <*FPC£ ANJ> 
COMMERCIAL PROPffiTUES 

- - LIMITED . 

LONDON AND CENTRAL 
' PROPERTIES UNITED 
. All rrneuitimi to:- 
MR. p-.’M. WXON - (01*0386241) 


STOCKTAKE 

How much la missing this year? The 
problems of internal- leases - will 
continue to plagua most businesses 
in- tfia ‘BOs. in spite of Increased 
applies rion . of aver more sophis- 
ticated technology. 

Lodge Service with branches 
throughout. Britain and ; over 80 
years' -experience is able to help in 
the- reduction. and control of stock 
loss tor retailers- and. manufacturers, 
thereby, increasing their profits. 
Consultation carries no obligation. 

Write: LODGE SERVICE .. 

. 59, St. James'*. Street 
" London SW1A 1L8 


SWiSS ORGANISATION 

' 'specialising . in. ' SEC URI TIES. 
MANAGEMENT and INVESTMENT. 
Our TBpresentatfve .wHf ahordy be m 
'London to -discuss- your require- 
ments," Write or caff: 

' SALES "MARKET! NG LTD. 

7000 CHUR' SWITZERLAND 
TeL 0TO 41 IS 3 32 32. Telex 77B30. 


INVEST 
IN U.S.A. 

We bare choice 
properties available 
in growth areas . 

Enjoy foreign tax 
advantages. 

£200,000 minimum 
investment required. 

Contact: Hr. Philip Forte, 
Our London Representative 
01439 3053 


PASSENGER SHIP 

FOR SALE OR HIRE 

Main characteristics: 

Construction dace — 1560 

Length OA. — 195.57 m 

Beam — 24.58 m 

Draught — 823 m 

Gross tonnage — • 23.305.74 T. 

Net tonnage — 13,657.61 T. 

Loaded displacement — 24,406 T. 

Deadweight — 11258 T, 

Number of passengers — 1.008 

— First dass — 156 

— Tourist class — 852 

Air conditioned 
Cold score capacity — 582m’ 

The ship is not equipped with machinery and can be used as: 
— Hotel 
— Yard camping 

The ship will be negotiated in its present conditions, with the 
eventual exception of some equipment. 

The dealing operation is subject to the permission of the 
Portuguese Government. 

We reserve ourselves the right to reject any proposal. 

OFFERS WILL BE RECEIVED UP TO THE 22nd FEBRUARY, 

Please contact: 

Gabinete da Area de Sines 

Rua Artilharia Um, 33—1297 LISBOA. CODEX— PORTUGAL 
Telephone: 65.81.04 Telex: 12572.— GASLIS—P 


Selling in U.S.A. 

The Stales oiler an immense new 
selling market and an overseas 
profit base io those companies 
looking for an invigorating expan- 
sion. For this reason London adver- 
tising agency Espley and Espley 
Ad vert" Bing Lid. opened a New York 
office tn 1973. We offer facilities 
to sell, test market — or even run 
an initial sales campaign on your 
behalf. 

Write or telephone, without 
obligation, lor our U.S- literature: 
Managing Director 
Espfey & Espley Advertising Ltd. 
16 Orange Street 
London WC2H 7NT 
Tel: 01-839 6201 


TRAFFORD PARK 

MANCHESTER 

21.000 SQ. FT. MODERN PRESTIGE 
OFFICE BUILDING 
. WITH STORAGE FACILITIES 
Superior accommodation, atl ser- 
vices available, ideal for company 
headquarters, but suitable for con- 
version. Wa are open to all offers 
or any viable proposition. Including 
the acquisition or an interest in an 
expanding company that requires 
□remises of this type to secure its 
further growth but is unable to 
pay a commercial rent. All replies 
answered. 

Write Bor G.52BT. Financial Timas. 

TO Cannon Street. £C*JP 48Y. 


Profit from Leasing 

High rate tax payers, companies and other 
Investors may obtain substantial tax benefits 
from Leasing, 

Forindependent and complete service contact: 


BridgePersonal Financial Services Limited, 


Regis House, 

King William Street, 
London EC4R9AR. 
Telephone: 01-6234951 



Screws 


We manufacture a competitively pneed 'range of 
quality self-tapping screws, steel wood screws, 
brass and sfainlesssteel wood screws. 

Ws would like to hear from distributors, merchants 
and stockists who need a regular, reliable, alterna- 
tive source of supply coupled with an effective 
delivery service. We teel certain that the advan- 
tages of this last observation will not be lost on those 
companies who are primarily reliant on one so y ce 
'of supply. 

Pleas* telephone BARKWAY 756 or writs, for full 
details to Box G.S2BS, Financial Timas. 10 Cannon 
Street, EC4P 4BY. 


AGENTS FOR SWITZERLAND 

We are offering our services as 
We have been agents for British companies for almost 20 years 
with excellent results. 

We would like to offer oar experience and capacity to an even 
wider range of companies. 

Offers io be sent to cipher No. 44-61'358 
Publicitas, P.O. Box CHS021 Zurich 


PRIVATE COMPANY PROPRIETORS 
SELLING OUT? 


INTERNATIONAL TRADING GROUP 

with quoted shares wishes to acquire substantial businesses 

in the following spheres: 

1. Motor transport company. 

2. Industrial measuring and gauging equipment — mechanical 
or electronic. 

3. Mining equipment (manufacturing or marketing). 

4. Manufacturers of energy-related products (including 
solar energy). 

5. Environment engineering products. (Filtration equipment, 
recycling, recon ditionlng.) 

Please address your enquiries to : — 

John Redman, Kelley Redman Associates Limited 
14S High Street, Solihull. West Midands 


A PROFESSIONAL FLORIDA CITRUS MAN 

managing his own properties 
would like to expand his activities 

My groves using the latest proven technology have excellent growth* 
potential. We manage our own properties and are well-known and 
highly regarded in the Florida Citrus Industry. 

We are interested in telling out at our own portfolio either fully 
matured citrus grovBs or properties that have not yet fully matured 
and are expected lo in 4 yean.. A successful and fully experienced 
management team could be retained lor those individuals or companies 
requiring abaenio* ownership. 

I plan to be in London early this year. For iniliol discussion end to 
arrange an appointment contact: 

MR. C. J. NEWMAN on 01-589 1BZ3 or 01-581 1890 
Alternatively 

Write Box G.5066. Financial Times. 10 Cannon Street, ECAP 4BY. 


WAREHOUSE & DISTRIBUTION 

40.000 sq. ft. leasehold warehouse with 10,000 mj. ft. offices available 
near London Airport, dose M3, M4 and M25. Possiblity of further 

50.000 sq. ft. Client company would welcome suggestions from 
established import/export or warehousing /distribution companies 
for joint venture. Finance available for expansion. 

Write In first instance to: 

B. E. COOMBS FINANCIAL AND GENERAL SECURITIES LTD, 
27a Motcomb St* Belgravia, London SW1X 8JU. 


' FOR PROFESSIONAL ADVICE - CONSULT THE EXPERTS 

ECONOMIC hillgatehouse. 

MERGER L0ND3NBC4M 7HS. {fiJsA 

SERVICES Ltd. Tel: 01-MS 6321 ISJ SS^ 


EQUITY PARTNER REQUIRED 

Small group of companies, five UK, one USA. with freehold property 
South London. T/o £2 million, profits £70.000. Operating as 
machinery ' distributors, brokers, agents and consultants worldwide. 
Due retirement young professional management are seeking new 
partner to hetp them considerably expand the group, 25% equity 
£50,000. plus loan to company £30.0(X}. 

Write Box G-52A3, Financial Times, 10 Cannon Street, EC4P 4 BY. 


THE PROFIT TREADMILL 

Sometimes needs an extra shove! 

Members of the Clemdate group have built up their own companies 
from scratch into very profitable concerns. Now their experience 
alongside yours can give your company that extra strength. Outline 
your problem areas to us and what help you need. 

G. Lloyd Williams MD. Glamdato Associates 
Potworth Road, ChJddingfold, Surrey GU8 4UU 
Telephone Wormley (042879) 4626 


TURKISH TRADE DEBTS 

We are a London-based merchant bank who are in a positron to 
help recover trade debts which are not. guaranteed by the 
appropriate export credit authorities. Ail interested European 
and North American suppliers should contact us promptly, providing 
*H pertinent information. 

Write Box GJ2B2, Financial Times, fO Cannon Street, EC4P 4BY. 


GU WTZD, 
tiqdon-lWOAlQP 



M1CROCOMPUTORS 
FOR BUSINESS 

Improve control,. save time and coat 
in your company through the use of 
our: proven systems which Include: 
sales, purchase and . nominal 
ledgers, stock corrtror, payroll, 
invoicing and an aasy-io-uae, 
powerful word processor. m 
D ealers for APPLE and MICBOSTAft 

Carreer 

PRODUCTIVITY unlimited 

7-9 Station Approach, Gerrards 
Cress. Bucks. 028 1 3-89246/8*526 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
MOULDINGS 

producad : 'on modem machines by 
.a tB clinically and commercially com- 
petent organisation. Contact: Keith 
Williams on . Whiunbfo (0227) 
281294 or write to HCC Plasties 
(injection Moulding Division), 
Albert Street, Whintable, Kbijl 


MANUFACTURING RIGHTS 

TO WELL-KNOWN 



START AM IMPORT/EXPORT AGENCY, 
No ceottai required. gataMMnd over 
. so ware- Clients to- TIB covntnw. 
Send law SJLE., wade. Dept. F„ 
PjO. Box. 9. MarmoJbugh, wnt*. 

BOAT ttoSBI enaUnble limnedhMr from 
£12.000. Leisure Marine, 9. Barnmead 
Read. Beckenlum. C1-77B 7906 ramJpm) 


IBM ELECTRIC 
TYPEWRITERS 

Factory, reconditioned and 
guaranteed by IBM. 

Buy, »ve up to 30%. 

Lease 3 years from under £5 weekly. 
Bent from £26 per month. 

Tel: 01-641 2365 


Provide for a tax-free 

Lifetime Income in 
Swiss Francs 

by buying Swiss Capital Life 
insurance now (min. £15,000) 

Free brochure Iron: 

CORA INVESTMENT BROKERS 
P.O. Box 710 

CH-8022 Zurich. Switzerland 


AN OVERSEAS 
FIRM 

wishing to control its own buy- 
ing is interested in purchasing a 
buying/export business based in 
or near London. • 

Write Box G-5Z77. Financial ' Timas. 
10 Cannon Street, EC4P 4BY. 


PUBLIC 

COMPANY 

CONTROL AVAILABLE 
Capitalisation £400.000 
Write Box 65207, Financial Times 
10 Cannon Street, EC4F 4BY 


COMPUTER 

BUREAU 

Established February 1978, presently 
specialising in payroll with t/o in 
excasa of £30,000. requires 

OUTRIGHT PURCHASER 

Write Box CJS2S6. Financial Times, 
10 Cannon Street. EC4P 4BY. 


QUOTH) LEASING COMPANY 

able to offer successful and continuous 
shatter to substantial cash-flow cotn- 
paititc via actual pvdctoazfen la 
Leasing- Return would show 20% on 
actual capital plus 20 % uepreciatlgn 
over five years. Expanslea vUiuMsed in 
year from la April could utilise op to 

£1 at. 

Alternatively 29% aeoirilition from 
oreseat majority aharehoWers hewing 
mwn be conceded in return I or 
atatirana- of controlling association 
atone these lines- Reply in strictest 
confidence, in cue first instance, to oar 
Accountants. Write G.52B7. Financial 
Tunes. 10. Cannon Street EC4P 4BY. 


ELECTRONICS COMPANY 
IN SOUTH WEST 
having spare capacity ior electronic 
assembly, coll winding and encap- 
sulation would ba interested in an 
equity Injection ol funds or a joint 
activity. 

5.000 sq, ft, immediately available 
with 30,000 sq.. ft. of building 
opaon- 

WWrs Box G-5773. Financial Timex, 
10 Cannon Srrsar. EC4P 4BY. 


INDUSTRIAL CLEANING & 
CATERING HYGIENE 

Companies required to market a 
small range of successful hygiene 
cleansing products, at present in 
uaa by national concerns. Outlets 
Include education authorities, hos- 
pitals. multi plea. .etc. Only pro- 
gressive companies interested in 
rapid sales expansion need reply. 
Write Box G.B3BS. Financial T/mee, 
10 Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworlh House 
25-35 City Road. London EC1 
01-628 5434/S, 7381.9936 . 


ENGINEERING & 
METALS GROUP 

Gross Profit Circs £2,00 0,000 
Home & Export Sales still grow- 
ing. Retirement Sale or Merger. 

G-5279. Financial Ttmea, 
10 Cannon Street. £C4P 48Y. 


AIRCRAFT FOR SALE 


WHERE ELSE GAN YOU DESIGN AND PRINT 500,11 COPIES 
OF A 24-PAGE A4 Rill COLOUR BROGKURE ON 90 G.S.M. 
AKTPAPER WITH 100 PICTURES FOR ONLY 8.4p EACH ? 

Preieulona! presentation ic vital when it comes to a printed broenurv. 
More than often a brochure Is not a printer’s lob. Some people believe a all 
10 the cheapest or local printer la the answer: those who know better will. 

In today's competitive markets be looking tor 3 wbo investment demonstrating 
greater returns. 

If you manufacture a product or market a service we have tho expertise to 
help you. fianolna from a simple leaflet CO a 2JQ pane lull colour hard-back 
book, from 1.000-3 million copies. We've thought up lots of alternative Ideas 
tor publicising goods or services bus In The long-run nothing can beat the printed 
brochure for Impact, durability, persuasive selling- power, and of couria economy, 

A4 sire brochures in tun-colour, designed and printed, with varying concepts 
to • budget ranging from £3,090- £5,000. 

Half -million copies. 24 page A4 brochure In full colour throughout 
Including design and artwork, with 100 colour Pictures and printing on 90 g.s.m. 
jrt paner. produced in G weeks tor only 8.4 b each. 

Ye», we are continually achieving budgets like these while still maintaining 
a high standard of duality and last turnaround. 

Wc produce tilt COmpletu package. Full creative studio dcslun. artwork, 
backup advert) 'ng. typesetting, ibotography with modern four co' >ur presses 
to ensure eftciency and accuracy right through to delivery. 

Colour folders, mail-order catalogues, travel brochures, maps, sales presen- 
tation kits, posters, group service brochures, corporate stationery ranges-— 
they're all our holiness. We aim not to cost vou money, but to make money 
for you. bb we have done lor so many. 

If you would like us to show you whst we've done tor others or demonstrate 
wtiat could be done lor vou. write to Simon Nutt. B.B.B. Design) Print 
194 Compden Hilt Road, London WS 7TH. or phone 01-229 6G32. 


-TOPS- 

TW«C OhPCSTyiMES SO&Z 


EXECUTIVE JETS 

2 SUPERB H5 IIS's 
1JT0 Scries 4008 TT 43S0 fin 
_ 1366 ' r IB TT 26 SO brs 
Both. In truly excellent condition. Coi- 
gns avionics, power by she hour. 
Executive Interior — seats, courts**. 
tM!m. Mew C of A — Immediate 
del [very. 

Details; to. W. JL Hearer, 
fl taaiwoad Industrial mueee Ltd. 

__ Telephone: 01-460 8924 
206, HMt St~ BroMlay. Kent. 


29-SEAT EXECUTIVE 

BOEING 737 - 200 

FOR SALE 

Total about 2.000 hours. Benge 
3,300 nautical miles. Full avionics 
package. Early delivery. 

Write Box GJS183, Financial Timex, 
10 Cannon Street, EC4P 4BY. 


WE CAN HELP ¥00 
START YOU? 0WN 

BUSINESS: 

The Manpower Services Commission are sponsoring a 
sixteen week Business Course at the Manchester Business 
School, beginning 16th June 19S0, under TOPS, the TVaining 
Opportunities Scheme. 

If you have a viable business idea and you would like to 
test it, progress it and develop it as a private entei-prise then 
this course offers you a unique opportunity ok' expert guidance 
and support. 

Course objective . This intensive course at the 
Manchester Business School will explore the problems of set- 
ting up your new business, and develop the skills you need to 
make the most of. vour business opportunities. 

The major part of the programme will be the develop- 
ment of a feasibility' study for your project to be conducted 
'on location’ with necessary back-up of financial or marketing 
advice. 

Fi nance. You wiB receive a TOPS tax-free traini ng 
allowance and an individually negotiated budget for expenses 
durin g your feasi bility study. 

Residential and tutorial costs will also be met by TOPS. 

Would it suit, vou? You need to show experience in the 
enterprise that you wish to develop. 

You need to show your project is a wholly real istic 
business proposition. 

Beyond that, personal commitment and ability is more 
important than formal qualifications. 

You must be 19 or over, and there is no upper age limit. 

Ap ply now. Only sixteen students can be accepted for 
thi s course so entry is com pet iti ve. 

For more information contact Ron Baker, 

Professional & Executive Recruitment, Elisabeth House. 

16 St. Peters Square, Manchester M2 3DF. 

Telephone: 061-236 940L 

Closing date for applications is 14th March 1980. 

HUUSU New Enter p»'.9 nro , 

gjgSra Programme m|||||| | | , Mlll ,, , 

nr^?S Manpower 

Service* Conrnuwion 


Are industrial Shoring 
problems getting trnder 
voter feet? 

m They are? Thenkokno further 

Iamacrest have all tte answers at their fingertips EpoxyHoor 
screeds; heavy duty degreaseis, clear lacquers, non-skid finishes; 
jointless decorative fkxning and self-levelling materials 
Tb walkaH over your flooring problems ring our Advisory 
Department now! 

LcUbdui tst Limited. 

Crown VforV^ Cold Eaih Read. 
Harrogate. Yortehire HG2 ONR 
TsL(M23)6665a 
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MANAGEMENT COURSES 


Being in charge of people 
isn't easy. 

- ■ . especially when you have been promoted I rom a opaciaiisi 
role lo a position where tor the first tune you have siaH to 
direct. 

You have the responsibility without the experience. So now 
you need lo supplement lechnical e»perii5e wilh managerial 
Skills, if you ora lo perform your job afleclivaiy. You could be 
an accountant, an architect, a researcher or an engineer . . . 
the problems are universal. 

Cranfield's programme “ Managing People Effectively " helps 
you overcome these interpersonal difficulties. It first makes 
participants awore of the factors influencing job behaviour. 
anti, identify problems and develop means of overcoming 
then helps them evaluate the ways They currently handle them. 
Organisational structure, motivation, communication decision- 
making and leadership, management style, delegation and 
control— these ere some ol the topics from an intensive week 
of participative study. Numbers are limited to 18, so prompt 
application is recommended. 

Programme Tutor: Dr. Susan Vinnicombe, Lecturer in 
Organisational Behaviour. Her considerable industrial experience 
is backed by wide-ranging work in teaching, research and 
consultation. 

Dates: 16 March to 21 March 1 980 Extra course due to number 1 
of applications. 1 June to 6 June 1980. 9 November lo I 

14 November 1930. Fee: £545 inclusive of accommodation and 
materials. MANAGING PEOPLE EFFECTIVELY. Enquiries : to 
Dr. /inmenmbe or the Administrative Officer, quoting Ref No.. 
CS475. 



Cranfield School 
of Management 

CranBeM-Bedrord MK43 0AL- England 
Telephone Bedford (0234) 751122 
Telex 825072 


Improve your 
Marketing 
Productivity 
in the 80 s. 


The International Marketing Programme's four-week course, based on the 
case method, is designed to make participants taka a comprehensive 
approach to marketing and general management problems. Improved 
perspectives and improved judgements leadtn greater job productirity-gnd 
profitability. 

Regarded as one of fhe leading coursesin Hsfield. both In the UJCandln 
Europe, IMP regularly receiveB high ratings from the Independent National 
Training Index-there Is no doubt this course was recognised asbeing of 
tremendous value by all the participants,' 

IMP 80 will be held at Emmanuel College, Cambridge from July 6th to 
August 2nd inclusive. Participation is limited to senior managers end 
directors who are interested in understanding the integration of the marketing 
function into the corporate whole. The course is relevant to consumer, 
industrial and service companies with national or international Interests. 


Please send me your brochure w ___ 

on IMP 80. 

Company. 

To: Prooremme Director, IMP Ltd, Address _ 
2Seaf orth Place, Buckingham Gate, 

London, 5W1E 6JP^(pept . j r) 
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LOMBARD 


How to ride 
two horses 


Tough nut for the European Court 


2Y DAVID MARSH 

WITH ONE foot on the solid 
foundations of sound money, 
the other in the quagmire of 
international politics, central 
bankers have always been adept 
at the diplomatic game of hav- 
ing the best of all possible 
worlds. 

However forceful and clear- 
headed their statements and 
actions might appear on the 
surface, the most able practi- 
tioners of the art are careful to 
leave sufficient room for 
manoeuvre to allow them to 
follow a diversity of policy 
options at once. 


Adroit 


Ihe special 1979 prize in the 
category of keeping in with both 
sides must go to the Bank of 
England for its adroit handling 
of tha controversy over Presi- 
dent Carter's freezing of 
Iranian assets. On the same 
December day that the Iranian 
central bank governor was 
quoted as saying that the Bank 
of England was on his side Mr. 
Cyrus Vance, the U.S. Secre- 
tary of State, was in London 
publicly thanking the British 
authorities for their assistance 
over the blocking action- 

Riding several. horses at once 
has become even more popular 
as a result of the turbulent 
events at the start of 19S0. 

The most striking example 
has been gold, where the 
positions— once so clear-cut — of 
the re- and de-monetarisatioa 
brigades have become almost 
indistinguishable. Bank of 
France officials are now 
apparently preening Themselves 
at the thought that the 
Americans are taking the same 
attitude as they have done for 
most of the post-war period — 
ie. hanging on to their gold 
stocks. But is this really a 
victory for the remonetisers? 
After all. as Mr. Volcker of the 
Fed has pointed out. gold’s 
chronic volatility now strips it 
of any right to return as a 
central, stable element in the 
monetary system. 

Central banks have needed a 
good deal of mental flexibility 
to deal with another subject 
that has dominated the January 
round of international 
monetary meetings — the prob- 
lem of recycling. For much of 
last year the monetary authori- 
ties in the U.S. and Germany 
were complaining about 
uncontrolled credit creation on 
the Euromarkets. For months 


tlhe spectre of “Euromarket 
controls ” haunted International 
banking. 

Now. however, primarily as 
a result of the events In Iran 
and Afghanistan, the borrowers' 
market for international loans 
has turned sour. Central 
banks have neatly switched 
emphasis to a new concern — 
whether the International bank- 
ing system will be able to face 
up to the task of recycling 
much of OPEC's 5S0-100bn sur- 
plus this year. 

Thus the message — even 
from the Germans — - is hands 
off the Euromarkets. When 
they review the controls issue 
next month, central bank 
governors are unlikely to 
decide anything more fearsome 
than a further push for con- 
solidated bank accounts 
(decided in principle last 
summer) and better statistics. ! 

Central banks axe leading 
the calls for more conditional 
lending through the Inter- 
national Monetary Fund. But 
countries ' which have been 
struggling for years to avoid 
the clutches of the IMF are 
unlikely to be tempted in by 
the words of Mr. Erik Hoff- 
meyer, governor of the Danish 
National Bank. like everyone 
else he preaches the gospel of 
more Fund lending — but 
states that for Denmark itself 
to borrow from the IMF would 
be part of a move towards 
"economic doom." 

The studious ambiguity on 
international lending, however, 
pales into comparison compared 
with the vexed issue of reserves 
diversification. 

On the way 

With the dollar's world im- 
portance declining, central 
banks nearly everywhere admit 
that a multi-currency reserve 
system is on the way. Neither 
the Germans nor the Swiss nor 
tiie British, however, want to 
encourage the International role 
of their own currencies. So the 
industrialised countries are 
trying to fob off the reserve 
holders in the developing world 
with the SDR substitution 
account — ignoring the sizeable 
risk that the IMF’s efforts to 
promote the SDR will only 
encourage OPEC central banks 
to manage their reserves on the 
basis of their own currency 
baskets. 


THE VEXED question of trans- 
fer prices for the active 
ingredients of medicines— more 
specifically the prices which the 
so-called three sisters of Basle 
charge to their subsidiaries 
abroad-— has finally come before 
the European Court. Essentially 
the same problem was brought 
before the British courts by 
Hoffman-La Roche, one of the 
“ sisters,” when the Government 
ordered- a reduction of the 
prices at which the company 
was selling Vallum and Librium 
in the UK. The dispute was 
settled out of court and the 
British courts were deprived of 
the opportunity of saying what 
they thought about the appor- 
tioning of research costs— 
a subject which has caused 
much headache to German 
judges in the appeal — to be 
decided next week— lodged by 
Roche against a price-cutting 
order of the Federal Cartel 
Office. 

The case now before the Euro- 
pean Court concerns another 
j “ sister,” Sandoz. The form In 
which it Is presented is very 
French: it has been referred 
to the European Court by the 
Criminal Court of the first in- 
stance in Nanterre where M. 
Rene Chatain, Manager of 
Sandoz’s French subsidiary in 
Ruell-Malmaison, is threatened 
with a heavy fine and possibly 
a prison sentence for an alleged 
false declaration of customs 
value on the importation of 
ergotamine and dihydroergota- 
mlne supplied by the parent 
company in Basle. 

M. Chatain declared as cus- 


toms value the prices which the 
parent company was charging 
the French subsidiary, that is. 
SwFr 67 (about £17.96) and 
SwFr 80 per gram respectively. 
The total value declared from 
January 4 1971 to November 3 
1973 was, converted, 
FFr 89,929,024 (about 
£9,638,700). However, the 
French Customs Inspection 
Service concluded that the 
prices were grossly inflated, and 
total value should have been 
only FFr 36,786,081. The 
difference, which amounts to 
almost £4m, was established by 
comparing the declared price 
with prices of similar products 
of different origin. 

The customs Inspectorate 
accused M. Chatain on February 
20 1974 of two offences. The 
first was making a false declara- 
tion of customs value which the 
French Customs Code treats as 
“ importation of prohibited 
goods without a declaration,” a 
civil offence punishable by im- 
prisonment. The second offence 
of which M. Chatain was accused 
was illegal transfer of capital 
abroad, meaning the repatriation 
of profits to Switzerland, with- 
out first paying income tax in 
France. The Examining Magis- 
trate found M. Chatain guilty 

Sandoz was very- upset at 
having his products valued by 
the French customs on the basis 
of imitation products. It fears 
that such a procedure could 
effectively blodc its exports to 
France and leave the market 
at the mercy of imitators. It 
asserted that the ' French 
decision endangered, the future 


of the European, research- 
based, pharmaceutical indus- 
try. To reduce the selling price 
of active ingredients from the 
Basle laboratories to the level 
of prices charged by ordinary 
dealers or imitators would, 
according to Sandoz, be a 
serious blow to this industry. 
The European consumer would 
be the find to suffer. The dis- 
pute between Sandoz and the 
French customs soon developed 


triction of trade — infringing the 
EEC-S wiss treaty for free trade. 
Finally, Sandoz complains that 
the penalty - with which 
Ml Chatain is faced. is quite out 
of proportion to the alleged 
offences, particularly as in 
making the declarations he 
only followed EEC customs 
rules. Sandoz also submitted 
that the accusation of an 
illegal transfer of capital had 
no standing in view of. the free- 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


into a dispute between Switzer- 
land and France and the two 
governments agreed that it 
should be decided by the 
European Court 

The legal submission made 
by Sandoz to the European 
Court is technical and compli- 
cated but can be reduced 
basically to three arguments. 
The first is that the customs 
declarations made by M. 
Chatain conformed to EEC 
regulation No. 803/68 and that 
this regulation allows the 
customs authorities to increase 
the declared value in certain 
circumstances — but not to 
reduce It. The second is that 
the French Government has 
used this customs prosecution 
to stop imports of Sandoz pro- 
ducts — a procedure declared by 
the case law of the European 
Court to be a measure 
equivalent to a quantitative res- 


dom of movement of capital 
laid down in the EEC Treaty. 

There is an overall agree- 
ment between the submissions 
of member governments and of 
the Commission. 'to the Euro- 
pean Court that member states 
may not only increase but also 
reduce the value declared far 
customs purposes, though views 
differ as to the yardstick which 
may be applied. The Commis- 
sion came closest to the. view 
of the French Government 
when it stated that the inclu- 
sion of research costs in the 
price should be no bar to a 
comparison with the price of 
imitation products. “The 
whole point,” the Commission 
said, "is to discover whether 
the parent company includes 
the same factors when it sells 
its products to another buyer ” 

Both the British and 
German Governments were 


dearly opposed to this idea. The 
British Government took the 
view that a comparison with 
-prices of Identical or si mi la r 
goods could lead to considerable 
difficulties, and. that ft was ex- 
tremely doubtful whether 
British authorities would be 
prompted to substitute a tower 
customs' value by such compari- 
son, particularly where imita- 
tion, patented, or state mono- 
poly products were concerned. 
The... German Government, 
obviously relying on a ruling 
made by the Federal Supreme 
Court in the Roche case, insisted 
that research costs should always 
be taken into consideration. 

The British Government was 
also most emphatic that under 
the agreement between the -EEC 
and Switzerland a reduction of 
the declared customs value 
must not be - used as a means 
of arbitrary discrimination or 
as a disguised restriction an 
trade.' While the case law of 
the European Court would not 
be dftectly applicable- to trade 
with Switzerland, “the princi- 
ples are nevertheless similar, 
having regard to the rules of 
international law on the inter- 
pretation of treaties ” 

There was a universal agree- 
ment of the EEC Governments 
and Commission that the treaty 
between the EEC and Switzer- 
land did not provide for an 
unlimited transfer of capital, 
bat only obliged the importing 
state to grant exchange authori- 
sations required to pay for the 
imported goods, even though 
they might be charged for at 


reduced prices. But the dis- 
agreement between France and 
the Commission on the one 
hand, and Britain and Germany 
on the other as to the yardstick 
by which the fairness of prices 
may be measured detracts from 
the practical value of the agree- 
ment. 

France Is Isolated on the 
issue . of penalties. The Com- 
mission merely, that they 
must not be unreasonable. The 
German- Government took the 
view that a penalty amid be 
justified only by- an infringe- 
ment of the EEC customs rules 
(which Sandoz observed) and 
that it urnst not be dispropor- 
tionate.'. In the opinion of the 
British Government it was 
impossible to speak of a false 
declaration of value if . the 
importer followed EEC rules 
when making it 

In the absence of bad faith, 
negligence or “ recklessness, 
there could be no question of a 
false declaration, and in the 
view of the British Government 
“any arbitrary downward 
adjustment of value, coupled 
with penalties for making a 
false declaration,” would be 
contrary to EEC- rules on free 
circulation of goods. 

Though these, rules did not 
apply to external trade of the 
Community, the principles of 
. legal certainty and propor- 
tionality were relevant also to 
trade with third countries. 
Britain really backed Switzer- 
' land, and the research-based 
pharmaceutical industry. 

* Can No- 65/73 Precurour do . (a 
Republique v. Rone Chatain. - pending- 


Roadhead may be best of trio 


THE ABSENCE of Border In- 
cident from today’s Ely Chase 
has taken away a great deal of 
interest from the two- an d-a-half- 
miie Huntingdon event, which 
now sees just six horses in 
opposition. Nevertheless the 
race could still prove an in- 
formative one for racegoers 
since French Saint, Roadhead 


RACING 

BY DOMINIC WIGAN 



5.40 News. 


and The Snipe clash. This trio 
have, between them landed 
eight events on this track. 

Although The Snipe's chance 
has to be respected after a good 
win last time out, two and a 
half miles is now sbort of his 
optimum trip on a comparatively 
easy track and for this reason 
I intend passing him over In 


tish News. 5.55-6^0 Reporting 


5.55 Nationwide (London -and Scotland. 10 JO Current Account 


South East only). 

6.20 Nationwide. 

7.00 Tomorrow’s World. 

T»ur' 1 7-355 Top of the Pops. am For Schools. 3.53-3.55 pm 

8.05 Wildlife on One. Northern Ireland News. 5.55-6.20 

t Indicates prog ramm e 8-30 Watch this Space. Scene Around Six. 7.00-7.25 

in black and white 9.00 News. Sportsweek. 1L50 News Headr 

9.25 Play for Today. lines. 11.54 Tomorrow’s World. 

6.40-7.55 am Open University 10.50 Platform One. 12.1$ am News and Weather for 

(ultra high frequency only). 9.00 11.20 The Sky at Night Northern Ireland. 

For schools, colleges. 12.45 pm U.40 Weather, Regional News. England— 5-55-&20 pm Look 

News. 1.00 Pebble Mill at One. All Regions as BBG1 except 

1.45 Heads and Tails. 2.00 You as follows:— 

and Me. 215 For Schools. Col- Wales— 2.15-2.35 pm I Ysgolum. p 

leges. 3.53 Regional News for 5.55-6.20 Wales Today. 7.00-7.25 5 wr, St 

England (except London). 3£5 Heddiw. 9.25 Welsh Sports Per- Jofoy 

Play School (as BBC-2 11.00 am), souality of 1979. 10.15 Play for South West (Plymouth). 

4.20 The Robonic Stooges. 4^5 Today. 11.40 News and Weather BBC 2 

Jackanory. 4.40 Star Turn. 5.05 for Wales. 11on e . . 

John Craven's NewsrouncL 5.10 Scotland — 10.1M0.30 am For 1J-00 am Play School. 

Blue Peter. Schools. 12.40-12.45 pm The Scot- 3^0 pmbnooker. Benson ana 


11.20 Blue Moon. 1220 am News 
and Weather for Scotland. 

Northern Ireland — U JO-1130 
am For Schools. 3.53-3.55 pm 
Northern Ireland News. 5.5S&20 
Scene Around Six. 7.00-7.25 
Sportsweek. 1L50 News Headr 
lines. 11.54 Tomorrow’s World. 


12.19 am News and Weather for except at the following times:- 


Northern Ireland. 

England — 5.55-620 pm Look 


favour of the brown Doon geld- 
ing Roadhead. 

This seven-year-old, trained by 
Josh Gifford, could not have 
produced a more impressive 
display of jumping when scoring 
here last term. 

Since gaining that victory, 
which came on only his second 
appearance over fences, Road- 
head has returned to this coarse 
to record a six-length success 
over I’m A Driver in a two-mile 
handicap and has also won at 
LIngfield and Wolverhampton. 

Provided that he does not re- 
peat a jumping error like the 
one which lost him a good deal 
of ground in the Massey- 
FergusOn Gold Cup, Roadhead 
can return to the winner’s 
enclosure. 

Many people in the racing 
world will be sad to learn of 
the death of Tom Watson, 
Racef arm's private ban dicapper 


820 TV Eye. 

9.00 Chief of Detectives. 

10.00 News. 

1020 Inside Business. 

11.00 Lou Grant 

12.00 What the Papers say. 
12J5 am Close: Robert Rietty 

reads from Nahman of 
Bratslav. 

All IBA Regions as London, 


ANGLIA 

1.26 pm Anglia Newa. 2.45 House- 


~ - BB<>1 SSbiWSS^SS 

1 WSft MS Fonn^SOO About Anglia- 8-20 Arana. 

>5-620 Wales Today. 7.00-725 E 0 ”” 3 ,A ves * (Bristol), bourn 700 Surv ivai. iojo HoWa Your 


John Craven’s NewsrouncL 5.10 
Blue Peter. 


BBC 2 

1L00 am Play SchooL 


Father? 11.00 Power Without Glory. 
12.00 Tha Living Word. 

ATV 

12.30 pm Gardening Today. 1-20 ATV 
Nawadask. 4.15 Windows. 4.20 The 


320 pm Snooker: Benson and Jetsons.4-50 ^ Ufa And Times Of 
HmIiim TWnctowj Grizzly Adam*. MO ATV Today. 7.00 


F.T. CROSSWORD PUZZLE No. 4,194 



Hprfppq M-jctPrs Grizzly Adama. 6.00 ATV Today. 7. TO 

t- |u> Emmardala Farm. 10 JO Format V. 

5.05 open university. 11.10 ATV Nawadask. 11.16 Lou Grant. 

f5.40 Harold Lloyd. unonm 

6- 05 "“W in “My Learned 1JB „„ jHFg™*, Hou.a- 
_ party- 3.15 0nt °l Town. 4.16 
7.15 Mld-Evezung News. Thu rad ay Matinee. 6.00 Looks round 

725 Newsweek. Thursday. 7.00 Emmardala Farm. 1020 

8.00 It’s Patently Obvious. Fireside Theatre. .11.30 Soap. 12.00 

820 Public SchooL Bord8r Now " 

9.00 m*a*S*h. CHANNEL 

925 Man Alive. I- 20 P™ Channel Lunchtime NewB. 

10 - 15 aSgiSSS, SH2 &WSS- fS 

professional Darts Cham- fi .00 Report at Six. 7.00 Walking 


ptonshlp. Westward. 10.28 Channel Lata News. 

10.45 NewsnighL 10JS Logan’s Run. 11.26 The Honor 

11.30 Snooker: Benson and Flint: *’ I Monster.” 12.45 am Nawa 
Hedges Masters. and Weather In French. 

t nivnnivr GRAMPIAN 

LUltJ/Un 9.25 em First Thing. 14M pm North 

Oil* ant Schonfa Programmes N « w * Headline*. 4.1B Little Housa on 

-itaL-TOiJirra ■* the pralri# - 5 - 10 Mwk 0nd Mindy. SM 

12.00 Toppers Tales. 12.10 pm police News. 6.00 North Tonight and 

Stepping Stones. 1220 The Sol- Area Weather forecast. 7.00 ThB 
1 livans. LOO News, plus FT Index. Electric Theatre Show. 10.30 Reflac- 
120 Thames News. 120 Together. 12 !^ 

2.00 After Noon Flu 2.45 The S3 * ’JUbB 
Spoils of War. 3.45 Looks Headlines. 

Familiar. t4A5 Children's finATVAThA 

Matinee: “Too Many Crooks,” am 


GRANADA 

1.20 pm Grenada Reports. 


Starring Terry-Thomas, George Cartoon. 4.15 Salvage 1. 5.1o'7hIs'la 


ACROSS 

1 Fish returning to French 

island is easily manageable 
<61 

4 What conjurers do and 
bowlers strive for (3, 5) 

9 Pass our paint (6) 

10 Team-leader in Paris with a 
letter from supporter (8) 

12 Suspect it could be watery 
vapour and corrosion (S) 

13 Arranged for all of the 
flowers (6) 

15 Dilute gas in can (4) 

16 Gamble about hazard in 
meat tv V 

23 Cheer with tot in narrow 


6 Added up to remarkable 
little editor (8) 

7 Something put in a proof 
remains the same with no 
direction (6) 

8 Species the French set fire 
to (6) 

11 A way .to travel— on horse- 
back? (7) 

14 Inner distinctive nature of 
perfume (7) 

17 Throw around wood that’s 
blazing (8) 

18 One who starts putting gin 
and third of tonic in beer (8) 

15 Where some people liv« 
over club it could be 


Cole, Sidney James. 

5.45 News. 

6.00 Thames News. 

6.25 Help l 

625 Crossroads. 

7.00 Wish you were here 
720 Bernie. 

8.00 Armchair Thriller. 


Your Right. ' 6.15 Cross roods. 6.00 
Granada Reports. B.30 Emmardala Farm. 
7.00 The Incredible Hulk. 10 JO Cele- 
bration. 11.00 What the Papers Say. 
11 20 Snooker Classic. 1145 George 
Hamilton IV. 

HTV 

1-20 pm Report West Headlines. 
4.15 Splderman. 4.45 Wyatt's Place. 


and one of the chief con- 
tributors to that informative 
weekly The Racehorse. 

Tom Watson wrote “The diary 
of a private handicapper ” In 
The Racehorse and sorted out 
same notably long-priced 
winners of major handicaps in 
that column. He will be remem- 
bered for his modesty and well- 
argued cases. 

He became a race-reader for 
Raceform shortly after the 
1939-45 war. He enjoyed an. un- 
interrupted and highly success- 
ful association with Raceform 
until his death at the age of 66 
in Yorkshire at the weekend. 

HUNTINGDON 

2.39— Swashbuckling 

3.00— Roadhead*** 
HAYDOCK 

1.15 — Gollsway* 

2.45— Spring Frolic 

3.15— Friyours 

3.45— Spice** 


6.15 Jobline Nawadask. 5.20 Cross- 

mads. 8.00 Report West. 7.00 

Emmardala Farm. 10.35 Mr. Micfele- 
burgh's Magical Musical Museum. 
11-05 Kaz. 12.00 George Hamilton IV. 

HTV Cymni/ Wefaa— As HTV Want/ 
HTV General Service mcept: 9-52- 

10.07 am Am Gymru. 10.^-11.08 Mwy 
Nan Lai. 1.2D pm Penawdau Newyddion 
Y Dydd. 1.25-1.30 Report Wales Head- 
lines. 4.45-5.16 Sar. B. 15-5.20 Cartoon- 
time. 6.00 Y Dydd. 6.15 Report Walaa. 
B. 30-7.00 Sports Arena. 

SCOTTISH 

1.20 pm News and Road and 
Weather. 4.15 Lurry the Lamb. 4.25 
Little Hau^e on the Promo. 5 20 Crr *■- 
roads. 6.00 Scotland Today. 6-30 

Report. 10.30 Sounds Gaelic. 11.00 

Inside Business. 11.30 Lets Call. 11-35 
Mannix. 

SOUTHERN 

1.20 pm Southern News. 2-45 House- 
party. 3.15 Salwyn. 4.15 Project UFO. 
5.1Q Cartoon. 520 Crossroads. 6.00 
Day by Day. 6.30 University Challenge. 

7.00 Emmardala Farm. 1Q.30 Southern 
News Extra. 10.36 People Rule. 11JJG 
Twist In the Tala. 

TVNZ TEES 

3 20 am The Good Ward tallowed by 
North East News Headlines. 1-20 pm 
North East News and Loaka round. 4.15 
Fangraca. 4.45 The Lile and Timea of 
Grizzly Adama. 6.03 North East News 
Headlines. 0.02 Crossroads. 6.25 
Northern Life. 7.00 Emmardala Farm. 
10.30 Northern Scene. 11.00 North 
East Newa Headlines. 11 .05 Invitation 
Snooker. 11.36 Soap. 12.00 Dancers. 
1220 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 4.13 Ulster News 
Headlines. 4.15 Little House on the 
Prairie. 5.15 Cartoon Time. 5.20 Cross- 
roads. 6.00 Good Evening Ulster. 050 
Police Six. 7.00 Em mentals Farm. 10.28 
Ulster Weather. 10.30 Counterpoint. 

11.15 Family. 12.10 am Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines. 

4.15 Gua Honaybun's Birthdays. 4.18 
Project UFO. 5.15 Emmordsle Farm. 

6.00 Westward Diary. 7.00 Walking 
Westward. 10.32 Westward Lata News. 
10.36 Westward Report. 11.05 Politics 
West. 1125 Tha Horror Rim: *' I 
Monster,*’ starring Christopher Lea and 
Peter Cushing. 1245 am Faith for Life. 
12.50 West Country Weather end 
Shipping Forecast. 

YORKSHIRE 

1.29 pm Ca’endar New?. 4 IS Fain 
lace. 4.45 Salvage 1. 6.00 Ca'endsr 
(Em* ay Moor and Belmont editions!. 

7.00 Faimardala Farm. 10.30 With a 
Dole Help- 11-00 Luke's Kingdom. 

12.00 The Mary Tyler Moore Shaw. 


OPERA & BALLET 

cause UM. Credit cards 240 5258. 

Reservations 838 3161. ENGLISH 

NATIONAL OPERA. Tcnlpht. Sat * 
Wed 7.30: The Merry Wfaew. Tom or 
7.30: Don Giovanni. 104 balcony seats 
avail from 10 am en day et pert. 


.THEATRES 


THEATRES 



SADLER'S WELLS THEATRE, Rottberv 
Awe. EC1. 837 1672. Credit cards B37 
3356. 10-6 pm. Last Two Weeks. D OYLY 
CARTE In GILBERT A SULLIVAN. EVBS 
7.30. Mat Sat 2.30. Tonight until Feb 
12: The Sorcerer. 


W EM BEY ARENA. 01-902 1234. entirety 
new prodn. or t tra lavish HOLIDAY ON 
■ICE. Tue. to Fri. 7.4S Met. Weds. 6 Fee. 
19. 21 at 3. Sits. 2. 3 & 8. Suns. 3 * 
6.30. (No pert. Mon.). Children A Senior 
Cits, bait pries. Pay at doors. Ample 
parkins. 

WINDMILL EE 01-437 6312. Twice 
nightly at 0.00 and 10.00. Suns. 6-00 
and. 8-00- Paul Raymond presents RIP 
Off. Hotter than ever for igBO. The 
erotic experience of the mode m era. 
Fifth great year. 


THEATRES 



OT-B36 7611. 
and 7.45. Mats. 

BATTUM?*' and 

vMw 




IV AYE. S36 BMI 
BKBLK. 


CINEMAS 

ABC 1 42 SHAFTESBURY AYE. S36 SMI 

Hp. parts, -A ll scats mcm.it. 

JgBfr'w.’ffi Efttt Sk 


«). Wk. and Sun. 
BMW fit. A set. 


ALDWYCH. s. CC. B36 6404. In to 836 
5332. ROYAL SHAKESPEARE COMPANY 
In repertoire. THE GREEKS.- Ten Greek 
plays given as a trilogy. Today 2.00 Pt 1 
THE WAR. 7.30 Pt 2 THE MURDERS, 
tumor 7.30 Pt 3 THE GODS. Sat 2-00 
Pt 1 THE WAR 7.30 Pt 2 THE 
MURDERS. RSC also at The Warehouse 
and at Wyndham's Theatre. 

AMBASSADORS^ CC. ' 01 -736 1171. 

Evm. 8.00. Fri. and 5at. 5 JO and 8.30. 


—ant end March 1st. 



B3ULEYARD TH. at the Raym 
oar. Walkers Court Brewer 


Rerue- 
t CC. 
YMONO 


oar. Walkers Court Brewer 

Tei. 01-437 2661. PAUL 

PRESENTS America s' See Queen lire on 
Mar- MARILYN CHAMBERS. Must 
end April S prior to American Tour. Twice 
nightly Mon.- Sat 8.00 and 10.00 pm. 
CAMBRIDGE, 01-636 6056.' Credit cards 
ccepted0i-B3B 7040. Mon. » Fri. 
.•On. Thors. 3.00- Sat 5.00 and. 8.30. 
THE HIT BR OADWA Y -MUSICAL GREAT 
MUSICAL ENTERTAINMENT. CHICAGO 
ELiZASETH SEAL. JENNY LOGAN. 
COLIN BENNETT. _ DON FELLOWS. 
HOPE JACKMAN: G. LYON. Reduced 
prices tor parties 370 6061. BBS BOSS. 
Students, Nurses, OAP standby £1.S0. 
COMEDY THEATRE. CC. 930 2S7 
Mon. -Sat. 0.00. Mats. Fri. and Sat 6.30. 
TOE ROCKY HORROR SHOW. Group 
Sils-Bw Office 01-179 6061. Freephone 




Radio Wavelengths 


1 1053k Hz /28Sm 
1033kHz /275 m 

2 6S3kHz/433m 
909kHz/330m 
& 88-SI vM stereo 


RADIO 1 


3 1215kHz/247m 
& 3M2J6WM stereo 

4 200kHz/1W0m 
& 92£vhf 


BBC Radio London: 
WSSkHz. 206m tBdJvhf 

Capital Radio: 

1548kHz. 194m & 95 JVM 

London Broadcasting: 
1151kHz. 281m & 87Jvbf 


(S) Stereophonic broadcast 
I^McTtu.n wove 


Interval Reading. 10.45 Concert Parc 2. 
11.35 Mozart and Brahms concert (SJ . 
1.00 pm Nawa. 1.05 Bristol Lunch Tima 
Concert (S). 2.00 Music tar Brass (S). 


.. . , n ~,^ with in ... -idir'iw , 5.00 am As Radio 2L 6-00 Dave Lbb 2JfS "Tho Klaa," opera in two acts 

V-nse. WlUl ra. it. -ditJW smoother (S) Tr^vi*. 9.00 Simon Bates. 11.31 Paul Smetana, A« 1. 3.45 In Short (talk). 

V3ue;- t<) ..22 Drop it awkwardlv being Burnett. 2-Co pm Andy P® 8 *’ 1 ™ - *:?* 3-55 "The Kies." Act 2. 4.66 News. 

21 Be conscious of price paid nnn ,V * K,d 7.00 Talkabout a.00 Mike s.oo Mainly for Pleasure (S) {♦ and 

— ’ nuiuu Read. B.6C Newsbeat 10.00 John Pool mono only from fl.30). 7.15 Talking 


to learner (4) 

25 Object 10 work and assume 
an attitude (6) 

26 Inform whimsical airman? 
Rather the reverse (S) 


numb (6) 

23 Twist a ligament initially in 
the back (6) 

24 Push about in coming up to 
chastise (6) 


(S). 12.00-6.00 am As Radio 2. 

RADIO 2 


About Music with Antony Hopkins fSJ. 
7.45 The Putney Debates among the 
General Council of tho New Model 


5.00 am News- Summary. 5.03 Sieve Army in 1647 (S). 9.00 Duets (S). 
Jonas (5) including 6.15 Pause for 8.10 Cures or Blessing? (talk by 


** ST 27 What the snooker player « rSZlfiL 'mU m S3b bk sV^y 

“ s instrument tor y ua -“‘S may need for a break (4) ing 8.27 Racing Bulletin and 8.45 Pause Orcheitra: Walton (S). 10.35 John 

sheets Of glass around seed? ^ „ , . for Thought. 10.03 Colin Bsrry (S). Williams guitar recital (S). 11.00 

Solution to Ptcxle No. 4,193 - — - - — 


sheets of glass around seed? 
(3-5) 

29 Ideal for the German outside 
pub (6) 

30 Representative and some 
French member dined (S) 

31 Anchor destroyed by ferry- 
man (6) 

DOWN 

1 Rodents put up in time for 
slaughter (S) 

2 Hide from young beast’s 
family (8) 

3 Ventilator -in museum? (6) 

5 A mother and father in 
garden (4) 
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... _ :ital (S). 11.00 

12.03 pm David Hamilton (S). 2.03 Ed Music in our Tuna (5). 11.55-1240 

Stewart's Request Show (S). 4.03 News. 

Much More Music (S). 5.00 Nawa. VHF only— <L30-7.16 pm Open 

5.06 Waggoners' Walk. 5JZ0 Much tinrvereity. 

More Music (S) (continued). 6JJ3 RADIO A 

John Dunn (S). 8.02 Country Club (S). uiZ. o. -c- „ ,« ^ - 

9.02 Alan Dell with The Big Band Tcdav a SB ^hSSlS 8 ^! 0 ^"* 11 an 

Sound (S). 9.55 Sports Desk. 10X2 25* 8 ,f° 

RoH'a Walkabout. 10.30 Star Sound Day/V.OO. SK SStrTJSml 7M. 
Extra. 11.02 Br.cn Matthew with Round 8.30 News headlfnea. 7^5 Thought for 
Midnight, including 12.00 Nows. 2.02- the Day. (L38 Yesterday In Parliament. 
5.00 am You and tha Night and the g.oo 9.0S Checkpoint 9X0 The 

Music (5). Living World. 10.00 Nawa. 10.05 

n a nm ■ y Parent Power'. 10X0 Daily Service. 

KAL/1U J 10.45 The Wooden Horaa. 11.00 News. 

5.55 am Weather. 7.00 News. 7.06 1UJ5 Analyiis. 11.50 Soen's Story. 
Overture (S). 8.00 Newa. 8.05 Morning 12.00 News. 12.02 pm You and Yours. 
Concert (S). 9.00 News. .9X5 This 12.27 Detanfva. 12.58 Wasiher; pro* 

Week’s Compoaer; Berg (S). S.5S gramme news. 1X0 The World At Ona. 

Concert Club concert part 1 (S). 10.40 U40 The Arohera, 1-55 Shipping lore* 


Music (S). 

RADIO 3 


can. 2.00 NBW8. 2.02 Woman’s Hour. 

3.00 Newa. 3.02 Listen With Mother. 
3.15 Afternoon TTieetre (S). 4.15 Any 
Answers 7 4.45 Short Story. 5X0 PM 
Newa magazine. 5X0 Shipping fore- 
cast. 6X5 Weather; programme nude. 

6.00 News. 0X0 Top of tile Form. 7.00 
News. 7.05 Tha Archers. 7.20 Time 
for Verse. 7X0 Mozart and Haydn 
concert, part 1 fSJ. 8.10 A Double 
Life; Keats and Thomas Hardy (discus- 
sionl. 8X0 Concert, part 2 (SJ. 9X0 
Kaleidoscope: James Baldwin, writer, 
in conversation. 8.58 Waathec. 10.00 
The World Tonight. 11X0 A Book at 
Beltime. 11.15 The Financial World 
Tonight. 11X0 Today in Parliament. 
12-Qn News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 

Hour. 10.03 The Robbia Vincent Tele- 
phone Programme. 1.03 .pm London 
Live. 3X3 Showcase. 4X0 Londcn 
News Desk. 5X5 Look, Stop, Listen. 
7.03 Black Londoners. 8.00 Question 
Time from the ‘House of Commons. 
9.00-5.00 am Join Radio 2. 

London Broadcasting 

6X0 am AM with Bob Hotness and 
Douglas Cameron. 10.00 The Brian 
Heysa Show. 12.00 LBC R a porta. 8.00 
pm Theresa Birch — After Eight. 9.00 
Geoff Sims— Nighdines. 12X0 LBC 
Reports Midnight. 1.00 am Carol Allen 
—Night Extra. 

Capital Radio 

0X0 am Graham Dane’s Breakfast 
Show (S). 9X0 Michael Aspel (S). 

12X0 Dave Cash (S). 3.00 pm RagBr 
Scott (S). 7.00 Lord George- Brown's 
Capital Commentary (S). .7.10 London 
Today (Sj. 7X0 Adrian Love's Open 
Lina (S). 9.00 Nicky Home's Your 

Mother Wouldn't Like It (S). 11X0 
Tony Myatt’s Lent Show (5). 2.00 am 
Duncan Johnson's ‘Night Flight (S). 


LYRIC HAMMERSMITH. 01-741 2311. 

Prers Eves 7.30. Opens Tues nt 7. Sabi 
Ev« 7 JO. Tbo Mat 2.30. Set 4.S0 t 
8-15- COUNTRY LIFE. First Lonffo* 
sh owing of GoIdTnrs matt deOsMful 
comedy. Directed bv David Giles. 
Special Event Sim Feb 17 at 6. SMITH 
OF SMITHS. Timothy West » Sydney 
Smith, with Pnmella Scales a Julian 

Glover. 

LYRIC STUDJOf Lett 3 serfs) Twit 4 
Tumor a. Sit 8.30 CITY DELIGHTS. A 
new Lvne Revue. From Mon one week 
only. Eves 8, Sat 8X0. for London 
Festival of the Irish Arts. Green Fields 
8. fir Avrav In JACK DOYLE — the man 
who boxed flfce John McCormack. 

LYRIC THEATRE, CC. 01-437 3686T, :Grp. 
Siies Jr/e 6061. Eves. 8. no. Wed. 3 . 00 . 
S«t. 5,00 and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 
WEST ET*Q THEATRE. AWARDS. 

MAY FAIR. CC 01-629 3036. MOR-Thtrs 
■8.00. Fri Sat G.OO. 8.45. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. Frances White In APPEAR- 
ANCES by Simon Benmussa after Henry 
James. 

NATIONAL THEATRE. 5. CC. 928 2252. 
OLIVIER (open ttuelt Tent 7X0 
AMADEUS hr Peter Shatter. Tom or 7.30 
The WU d Dock. 

LYTTELTON (eroseefllnm ttasK Too" l A 
Tomor 7.45 WtoN WE ARE MARRIED 
by J. 8. Priejtiay. 

COTTESLOE (imall auditorium— -afl tkts 
Student Standby £1X0): Eupene 
OHmH^SaKOiB Tont tr Tomer 8X0 

Excellent cheap' seats from IQ am day of 
fwrf m 3 theatres. Or park. Restaurant 
928 2033. Credit card fakes 828 3052. 
OLD VIC. ■ 928 7818. Abbey Theatre 
Company In A MR by Hugh Leonard. 
Fah 4-1G- 7.SD pm. Sprniumni by Kerry- 
mdd and 8 4 1 Line. Part of “ A Sense 
ef Ireland " (London Festival of Irish 
firm. 


BUILDING SOCIETY 
RATES 


Every Saturday the Financial Times 
publishes a -table giving detalls^f 
Building- Society. Rates 
on offer to the public. 


For further details please ring 
01-248 8000 Estn. 266 


CLASSIFIED ADVERTISEMENT RATES 



per 

single 

column 

Commercial and Industrial Property ‘ 

line' 

£ ■ 
6.00 

- COS* “ 

*-£ 

: isfiO 

Residential Property 

3X0 

12X0 

Appointments 

6.00 

19J0 

Business and Investment Opportunities, 
Corporation Loans, Production Capacity, 
Businesses for Sale/Wanted 

7.00 

23.00 

Education, Personal, Gardening 

6jOO 

17.00 

Motor Cara 

3.50 

14.00 ' 

Hotels and Travel 

4.00 

15.00 

Contracts and Tenders 

6.00 

19fi0 

Book Publishers 

. — 

9.00 


CC D1-4J7 7S73. YUL 

HiiK/khcsaras .taa*asis 

XteftiNfifa. h l cKe , f * N % , HOTLINE 
205S. Even Inc* 7.30. Mats. Wft 
3A5. Some good seats avalfab 

Tor WiCfl. IMIS. 


Premium positions available 
(Minimum size 39 column eras.) 

£2,06 per single column cm. extra 

For further details write. to: 

Oassified Advertisement Manager ; . 
Financial Times/ 10 Gann<m Street, EG4P'^SY- 
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THE ARTS 


Record Review 


The Record of Singing 


Paris theatre 


Tyranny down the ages 


by MAX LOPPERT 


bv NICHOLAS POWELL 


1^8 Record of Singing Vol '*• 
a 0 14-1925. EMI SLS 743 (13 
Records), £$5.00 


With two volumes still to 
come, EMTs Eicigc Werk is not 
yet voUendeU already it pro- 
hnses to be monument Quite 
• aa: magnificent as Valhalla, and 
perhaps rather more durable. 
The second instalment of The 
Record of Singfxig— 188 singers 
(if I have totted them up cor- 
rectly) recorded during the final 
phase of the pre-electric period 
— 4S a mighty 13-disc set The 
pace is correspondingly mighty 
Yet’ the worth is easily ex- 
plained. to even the most 
sceptical reader, for it is far 
more than the sum of such 
- important considerations as that 
among the items carefully 
chbseax and lovingly transferred 
to LP from the Stuart-Liff Col- 
lection of 7Ss (the lifeblood of 
th£ enterprise) there can he 
fonpd performances of extreme 
rarity; or that Volume 1, in a 
limi ted edition, sold out speedily 
to ■ become a collector's piece, 
and that its successor looks set 
to do the same; or that the 
price includes the second 
volume of Michael Scott’s com- 
mentary (also, like the first, 
available separately in hard- 
back— Duckworth, £24), mar- 
vellously illustrated from tho- 
Stuart-Liff treasure trove of 
photos. In the delights they offer 
these records constitute a series 
of related, lessons in the art and 
the very meaning of the sinking 
voice— -lessons . of incalculable 
vob’e and interest 
Tbe layout is ordered accord- 
«n® to the- existence of five 
b^-Py based national schools 
— Russian, French. Italian,' 
A •'« 7 !r»- American, and German. 
T"’e rcheme is flexible enoueh to 
’’'see the Japanese soprano 
Mi ora (in eariv “ anthentic ” 
3ut*erfly) and the Norwegian 
Ervhn-Langaard among the 
Anglo-Americans, since, as Mr. 
Scott says, their .reputations 
would be consolidated in those 
countries. The famous names 
of the period are all there. 
Shalyapin with whom the first 
volume closed) heads the roll of 
honodr, Melchior ends it, and In 
between we find Muzio, Bori, 
Galli-Curci, Schipa, Gigli,. Man- 
tinellii De Luca, McCormack, 


Ponselle, Rethberg, Leider, 
Lotte Lehmann, Schumann 
Tauber and Kipnis, all repre- 
sented to display an esential 
facet of their art. There is 
pleasure and illumination in 
hearing them anew, in this pre- 
cisely derived context; and 
quite as much of bech in the 
chances provided to renew 
acquaintances or to make new 
discoveries among the less 
famous and the little-known. 

“We don’t hear singing like 
this any more the old refrain 
is inescapable. And hardly any 
longer to be dismissed as the 
critic's rose-tinted automatic 
response indeed, at a time when 
makeshift, make-do Normas, 
Azucenas, Radames, Rigolettos, 
Brfinnhildes, and Wo tans 
occupy the international stages, 
when bom Carmens are hard to 
find, idiomatic Fausts and Mar- 
guerites almost undiscoverable, 
and . the . species Siegfried 
appears to be extinct, these 
records, with . their luxuriant 
profusion of talent in all 
categories, make for poignant 
listening. Think of an equiva- 
lent modem period — 1964-75. 
Could a corresponding anthology 
be assembled? The modem 
phepomenon, the singer (such 
as Yvonne Minton) well heard In 
Mozart Berlioz, Wagner, Mahler, 
Berg. Boulez and Tippett, would 
merit a full documentation; but 
the demonstrations of the 
vinrtues of pure, steady tone, 
clear, individual utterance of 
words, personal shading and 
emotional warmth contained 
within an evenly sustained 
phrase — these must surely prove 
a good deal harder to come by. 

X began the epic jonrney of 
36 sides on side 3, with the 
French schooL Mr. Scott deems 
the period under review “The 
French Tradition In Decline,” 
and plausibly supports his 
thesis. Even so. a succession of 
tenors like Paul Franz (brilliant 
and free-voiced as Gounod's 
Romeo), Anssean (an ardent, 
poetic “ 0 paradis”), Charles 
Friant (bold, original, and 
vibrant in Prince Igor) and the 
little-known Louis Cazette (so 
dulcet and tender in an air from 
Massenet’s GrisGlidis) . will 
appear to contradict him. 

. Elsewhere, successions of this 
kind are easily found end 
equally rewarding: the Russian 


sopranos Kuznetsova (a sen- 
suous, fragrant Massenet 
Manon). Cherkasskaya and 

Koshetz; the Italian and 

Spanish sopra?ii leggieri — Galli- 
Curci. the hardly less exquisite 
Pareto, the exhilarating 

Barrientos and the acid but 

piquant Elvira de Hidalgo; the 
robust Australian baritones and 
basses Dawson. Horace Stevens, 
and Malcolm McEachem, each 
a master of technique. Tbe 
lists and permutations are end- 
less; a lull report demands 
several columns of dose, 
enthusiastic description. 

Much of the music is now un- 
familiar. Much of it is the 
popular music-of the period — 
varying kinds and qualities of 
the “sentimental . . . ditty” 
formerly deemed (by such as 
the Grove 5 writer on McCor- 
mack; “not to be listened to 
with patience by critics or with 
enjoyment by true music- 
lovers." Happily, the time for 
genteel snobbery of this kind is 
Jong past. Certainly, I find that 
when an Edith Mason lavishes 
her radiant purity of utterance 
on Teresa del Riego’s u O dry 
those tears," or when a Lucrezia 
Bori sings “ When love is kind " 
in an English of the most potent 
charm and character, or when 
a Julia Culp brings to Horn’s 
“ I’ve been roaming" all the 
affectionate simplicity oF her 
noble art I listen with more 
than patience, and much enjoy- 
ment. Different ears hear these 
things differently; yet the trans- 
forming power of vocal artistry, 
of which the best of these 
examples afford so vivid an 
exhibition, is one of the things 
The Record of Singing is most 
notably and obviously “ about" 
The point is well made in the 
commentary; that is one of its 
strengths. Mr. Scott also 
demands fuller discussion than 
is possible here. In brief, bis 
book is packed tight with fasci- 
nating biographical detail; it is 
closely researched, strongly 
argued (if r.ot always very 
elegantly worded), intentionally 
controversial, stimulating and 
infuriating by turns. The 
writer deserves particular 
sympathy for his viewpoint on 
such matters as the importance 
of “historical imagination" in 
listening to and differentiating 


between past singing styles, and 
on the expressive function of 
the vocal arts — portamento, 
rubato, ruessa di voce, con- 
trolled use of vibrato— all but 
lost in our day. I respect his 
determination not to be swayed 
by received critical opinion, and 
to subject all the available 
material, even the most familiar 
and famous, to fresh scrutiny. 

The trouble is that what reads 
very much like personal animus 
seems to underlie that determi- 
nation, and to inform the 
account given of more than one 
“ superstar ” within the purview 
of Volume 2. Mr. Scott was 
recently quoted (in a Guardian 
interview) as saying that the 
writing of these studies offered 
an ideal opportunity "to settle 
not a few old scores in the pro- 
cess.” Settle them with whom, 
one wonders — the writers whose 
praise for Martinet!!, Ponselle, 
Journet, Schumann ct al Mr 
Scott is at pains to dispute, or 
the singers themselves? Read- 
ing the section on Elena 
Gerhardt, it becomes hard not 
to feel that Mr. Scott has indeed 
“settled a score." and settled 
her hash as well! 

The obverse side of the coin 
is the praiseworthy considera- 
tion accorded to voices Mr. 
Scott judges insufficiently 
esteemed — though even here 1 
was disconcerted to discover 
how frequently his ears and 
mine come to slightly or strik- 
ingly different conclusions. And 
for ail the warmth with which 
a charger is mounted against 
the kind of snobbery exampled 
earlier, there is plentiful evi- 
dence of Mr. Scott’s own limited 
musical tastes. To write of 
Toscanini as though there were 
no more to his performances 
than bald phrasing and high 
tension shows a lack of stylistic 
comprehension quite as serious 
as that complained of in others. 
And when, in discussion of a 
lovely reading of Jenufa’s Act 2 
prayer by Zinaida Yuiyevskaya, 
Mr. Scott is moved to describe 
Janacek’s vocal line as “awk- 
wardly written, sometimes 
downright ugly” and to com- 
plain of his “ignorance of or 
lack of sympathy for the sing- 
ing voice.” the temptation to 
dismiss him in turn as a stupid 
man, a man with blocked ears, 
has to be resisted very hard. 


Totalitarianism rules in a 
sizeable proportion of tbe Paris 
New Year productions. 



Royal Court 

People 

Show 


PIkUo Domingo 


^ovent 


Garden 


by MAX LOPPERT 


T ^ 


The postponement of the 
scheduled new production of 
Andrea CH&nier, an attractive^ 
u important piece,, has brought 
ii its place Otello, tbe high 
witter mark of Italian operatic 
njigedy. in the event, Tuesday’s 
O\eilo, conducted- by Carlos 
Kleiber (his fits t Verdi in 
London) and headed by Placido 
Dbibdngo <his first Royal Opera 
Othello),- was a revival of 
superior ■ quality. The produfr. 
tifnT rehearsed by Ande Ander- 
s3a, and sets wear their quarter- ; 
century gracefully— or- is ones 
affectionate tolerance being en- 
couraged by fearful guesses at 
what' today’s opera, producers 
night contrive for. their rep lace- 
Trfent? The chorus and orchestra 
hid -been exhaustively prepared; 
fitet night mishaps apart, the 
efeeme lucidity, balance, .and 
wetic tautness of. the playing 

aid the uncommon, engagement 

of the choral singing were all 

i . m ftvwAAt-wnfin 


modify or even contradict was 
of a want .of -weight, qj^pansive- 
ness, and grandeur tn all of 
Othello's scenes, and therefore 
in the performance as a whole. 
“ Ora e per sempre,” AHepro 
but not noticeably assai rite- 
n uto, -was not the opera's 
pivotal point, not the lofty 
heroic utterance it can be when 
more broadly unfolded; it 
seemed to flash by too fleetly, 
without making £nH impact. 


yet unable to command the 
sfumaturc, the charged, sen- 
tient inflections of famous 
Othellos long past. Unable, 
that is, until “Niun mi tema," 
when a new and searching 
eloquence seemed to touch 
Domingo's lips — and, with them, 
the performance. 


we have' come to expect when 
Kleiber takes charge in the pit 

' ^There; were any number of 
instrumental- details. . normally 
left buried in. • lie texture 
bj less nrespicariGUS conduc; 
tis, brought whining and new- 
mnted.- to the . surface— never 
wilfully,- it must ‘be stressed, 
njr in a spirit of ,originality-at- 
al-costs. As- in- his Boheme 
earlier in the.seasoik Klefter 
euaced ^“remarkable 1 gift: for-' 
nuking continuous and curaula- 
tite.dramatic sense of.seanyinf _ 
fit figuration?— the -fierce.'.^ rpr r 
pilgion of the opening sequence- 
yrts the product., of genuinely 
rnjihvzic . cpaduCting- A r first? 
nght impression:, thatr- ^aterv 
e^nings, .-are- quite. . likely;.’ to.- 


- Domingo’s Othello is surely 
the most generously voiced, the 
most refulgent and ringing of 
tone, that this production has 
hB&rd. At a time when 
.audiences are habituated to ex- 
pecting less Jurinea from Verdi 
tenors, . this is sufficiently 
unusual Still more unusual is 
tixe way the splendid instrument 
has been harnessed to the ser- 
vice of a portrayal that is- abso- 
lutely cogent and immensely 
powerful . Domingo shows us 
.an .exotic, volcanic Moor, whose 
-violence and whose MoorlShness 
Increase - apace. (Some 'salaam- 
ing before an open window in 
the instrumental introduction to 
the ' final scene took the ! 
exoticism ■ a touch far.) -He 
enacts, the. animal - passion of 
the- man' with an almost feral 
intensity; he seems only to' lack 
the greatness of <■ soul ' that 
would force the spectator to feel 
pity and terror at bis. downfall. 


Mobility of • this kind may 
have been purposely eschewed. 
Its absence may also be 
accounted for by the want of. 
expansiveness to the .tempo 
noted 'earlier, and by declama- 
tion - clear- (except, when the- 
Bibilanfe of “Abbasso le spade!-" 
went oddly dull) mid incisive 


This was Margaret Price's first 
Verdi appearance at Covent 
Garden. She looked well, to an 
ample, Titianesque way, and 
sang with cool beauty of tone, 
exquisite in tracing the abso- 
lutely even interval! ie rise and 
fall of the line, easily riding the 
ensembles. Neither she nor 
Domingo employ to the full the 
portamento tiiat. would lend the 
love duet an even more tenderly 
sensuous caress; the vocal move- 
ment remained pure and taste- 
ful in. the modern maimer. Miss 
Price’s Desdemona is carefully 
studied, not spontaneous, not 
very moving. ' Silvano Carroll’s 
Iago has become encrusted 
with mannerisms. • Hardly a 
word is uttered “straight” 
.hardly a phrase made of joined 
notes; there Is much huffing and 
puffing in tbe drinking scene, 
much nasal tone and suspect 
intonation in the Dream, much ] 
loose, casual posturing. If this 
sounds harsh, the reproaches 
proceed from disappointment; 
for two years ago this was an 
Ancient of high dramatic pro- 
mise, and. though Mr. Carroll's 
natural' stage presence still 
tells, on Tuesday it was that no 
longer. Strongly cast smaller 
parts; a special word for Claire 
Powell's touching Emilia and 
the -smooth, sonorous Lodovico 
of Robert -Lloyd. 


“ We’ve been doing this a long 
time and we still ain't up there " 
complains Mark Long to his 
vaudevillian sidekick. Emil 
Wolk. The People Show last 
appeared on the Sloane Square 
main stage in 1969, during Wil- 
liam GaskiH's “ Come 
Together " festival. The double 
act is trying to fly, but Emil is 
doubtful, as Mark warns a lady 
in the circle to make room and 
reminds Emil that this is a first 
night. “ You live your life like 
a preview ” he chides. 

The stage is occupied by a 
large wooden structure, whose 
twin drawbridges rise from the 
centre. In 'front of the safety 
curtain, saxophonist George 
Khan has played, not for the last 
time, Hoagy Carmichael’s plain- 
tive " Stardust,” the tune of a 
lonely man in reverie. Will the 
show take off? Will Emil Wolk 
or, rather, fly? On the side- 
lines, the brooding bird man 
(Jos€ Nava) deliberately builds 
a nest and waits for its occupant 

The missing bird is to be 
tempted by cereal. To this end, 
the delivery m an has turned up 
with packets and packets of 
shredded wheat These in turn 
become properties for the 
comedians, who throw them 
recklessly about the stage 
before Mark embarks on an 
attempt to deposit an obviously 
SeDotaped-together pile of 
them on the drawbridge. The 
routine expires and a bow is 
taken. The applause stops, but 
not the bowing. Backs begin to 
creak and so does the bridge. 
The highlight of the act has 
been Emil's accidental elevation 
from ground level to the roof 
of the theatre while tbe black 
girl, who is eventually to dress 
up as an exotic fowl (Joy 
Lemoine), beats Mark about the 
head with a newspaper and 
inquires where he is off to. For 
some reason, it is Blackburn. 

Making the parts of any 
People Show fit is a dodgy 
undertaking for a critic, but 
resisting the temptation to say 
“Just sit back, • enjoy the 
images and give it a whirl," I 
am stymied as to what the 
butcher girl is up to. This is a 
new recruit, Linda Hoyle, and 
she does not, as yet, cut much 
ice as a personality. 

The presentation is mounted 
with all tbe confidence and 
panache we have come to expect 
of this group, their occupation 
of the building as humorous as 
it is irrepressibly inventive. As 
tiie bird girl disappears on a 
toy tube train along the outline 
of an upstage railway track, 
three of the cast, two of them 
blowing brass counterpoint to 
Mr. Khan, suddenly descend 
from sight down the trap. A 
flame of coloured lights 
decorates the bridge as it rises 
once again, this time with- Josd- 
straddling the drop. The knock- 
about routines are modest but 
precisely worked out, and the 
internal' relationships between 
the participants continue to 
prosper. It certainly makes a 
change and is weX worth a visit. 

MICHAEL COVENEY 


Tom Stoppard and Andre 
Previn's Every Good Boy 
Deserves Favour, French title 
La Sfusigite adoucit leg moeurs, 
directed by Robert Dhery, who 
also acts tbe dissident Ivanov, 
is playing at the Theatre de la 
Vi!ie until April 11 and proving 
as successful here as it has been 
in the UK. Acting and staging 
are first rate, and the slightness 
of the text is happily bolstered 
by fine playing from the 
Orchestra du Conservatoire de 
Paris, which Dheiy has parked 
in a half-raised, triangular 
formation converging on the 
conductor at centre back stage. 

The stage is dominated by a 
suspended wlirte triangle, the 
tip of which hovers over the 
conductor's bead — over all, a 
severe and fascinating 
geometry, complemented by the 
harsh black and white of the 
costumes; only Sacha and the 
schoolmistress wear other 
colours. 

The differences between the 
two characters are underlined 
mainly by use of movement. 
Pierre Vaneck's lunatic twitches 
apparently uncontrollably (does 
madness necessarily afflict the 
muscles?) while Robert Dhery 
is a practically motionless dissi- 
dent, withdrawn and stubborn. 

But whether it is in French 
or English, the objections raised 
by the play remain; is 
orchestral harmony a suitable 
metaphor for the totalitarian 
machine and why doesn't Stop- 
pard get to grips with the essen- 
tia] components of both madness 
and dis si deuce — intense suffer- 
ing? 

Macbeth at the Theatre des 
Bouffes du Nord, features the 
Jeune Theatre National with 
star actor 54-year-old Michel 
Bouquet as a surprisingly aged 
Scottish hero. Director Jacques 
Rosner has set the play in an 
ill-defined present, dressing the 
actors in military uniforms un- 
comfortably close to those warn 
by the Salvation Army. The only 
scenery in what is virtually an 
“ in the round " production is a 
bunker-like construction which 
lumbers on and off stage on 
wheels. Effective in the early 
parts of the play, this concrete 
version of Macbeth’s castle 
slows down, in its clumsiness, 
the important pace of Act V. 
The weaknesses in Rosnerfs pro- 
duction stem from the relative 



agonisingly discusses the 
“ social relevance ” of its work. 
Ariana Mnouchkine has no fear 
of clicb6. The villain actor 
destined to sell out to Nazism 
has, we learn, something sado- 
masochistic going with a black 
cabaret singer. An SS thug 
started life as a gay gigolo. In 
fact, tbe whole of Mepftisfo sub- 
scribes to a tiresome equation 
between fascism and sexual 
deviation which is very unfair 
to perverts, 


Tbe theatre itself is 
luxuriously decorated with 
murals depicting Prussian 
officers and battle scenes. The 
ceiling has a sky painted on it 
and there is a stage at each 
end of the auditorium. Chang- 
ing tbe action from one end to 
tbe other necessitates as many 
changes of seating for the 
audience. 


. ... vi 
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Scene from ' Every Good Boy Deserves Favour ’ 


inexperience of some of the 
actors and the error of historical 
precision; equipping the English 
army with identifiable Tommy 
helmets when all else is vague 
was not a good idea. 


Bouquet is a hard, controlled 
Macbeth who gabbles some of 
the more passionate poetry but 
brings a dimension of the 
cynical manoeuvring politician 
to the role. Juliette Carre, how- 
ever, is a weak Lady Macbeth, 
less of a murderess than a hard- 
bitten West End hostess, who 
only begins to convince in the 
latter part of the play. Rosner’s 
witches are particularly success- 
ful — their irrationality is all the 
more chilling because they are 
set against the rigid uniforms 
of the Scottish nobles and 
screened off from the rest of 
the stage by a gauze curtain. 
Especially effective is Act TV 
Scene 1. when Macbeth returns 
for supernatural reassurance. 
Bouquet’s headstrong King, 
blustering into misinterpreta- 
tion after misinterpretation. 


mistakes the mocking giggles of 
the witches for light-hearted 
applause. 

Mcphisto, at the Cartoucherie 
de Vincennes, adapted from 
Klaus Mann's novel by Ariana 
Mnouchkine for the Theatre du 
Soleil, ends its Paris run on 
February 10 to tour the French 
provinces, Italy and Germany. 

This cumbersome, four-hour- 
long show concerns a troop of 
pre-war German actors who are 
eventually destroyed, morally or 
physically, by Nazism. The 
fact that the rise of Nazism has 
been wrung dry as a theme 
makes it all the more unfor- 
givable that Ariana Mnouchkine 
should mess up the important 
bits: she fails to express any 
of the misery, bewilderment, 
violence or ideological seduc- 
tions of tbe period. 

The actors opt for Com- 
munism or National Socialism, 
but one never knows vhy— the 
choice seems purely narcissistic. 
There is more teeth-grinding 
narcissism when the troop 


All the splendour achieves no 
end. Like the drum rolls and 
excerpts from Hitler's speeches 
which mark scene changes, it is 
extraneous and compensatory. 
The money would have been 
better spent on convincing 
scenery and costumes, dancing 
lessons and the hire of a decent 
jazz band. Instead, the frocks 
seem to have come from Oxfam, 
the dancers can’t count further 
than two and the band doesn't 
swing so much as wobble. 

At the Theatre d'Orsay 
Nathalie Sarraute's latest ploy. 
Elle est la minutely explores 
the psychological intricacies of 
disagreement. More than ever 
abstract, Sarraute's text ex- 
presses the normally unspoken 
thoughts of a man (finely por- 
trayed by Roland Berlin) who 
has quarrelled with a woman 
colleague. 


Just what is at stake is never 
mentioned — the substance of 
the play being the furious inner 
monologue which follows the 
row. An idea which the man 
held dear has been jeopardised 
by the stubborn independence 
of mind of the woman. Having 
failed to seduce, the man’s 
thoughts turn to repression and 
intolerance. 


The three men and one 
woman in the play are simply 
referred to in the dramatis 
personae as HI, H2, H3 and F: 
Sarraute Is one step nearer the 
“nameless magma” which she 
once defined as her artistic goal. 
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One Australian bank, 

Australia’s first bank, has over 

160 years’ experience in Australia 

and does business right around the world. 
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assisting international business. 
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u# Bank of New South Wales 

Australia's International Bank. 
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Everyone else 
out of step 


OPEC MODERATES UNDER PRESSURE 
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The 




oil prices 

BY RAY DAFTER, ENERGY EDITOR 


STERLING HAS risen strongly 
.._to the peak achieved last year, 
■ r although the banking figures 
continue to show excessive 
money supply growth. This 
seems to contradict both the 
new and the old orthodoxies of 
monetary theory; but it reflects 
two facts, one only too familiar, 
the other readily forgotten. The 
familiar fact is that the authori- 
ties are trying to restrain 
monetary growth to 11 per cent 
at a time when money *1 comes 
are rising by perhaps 18 per 
cent, an unprecedented squeeze 
in a system in which liquidity 
was already fairly tight. This 
is causing our domestic agonies. 

- What is readily forgotten, 
..'however, is that we are at the 

-moment treading this defla- 
. tionary path almost alone. In 

- no other major country has the 
rate of monetary growth been 
reduced even to the rate of 
growth of incomes, let alone 
below it. Despite rising inter- 
est rates, credit is relatively 
easy in the world at large; 
market rates are characteristic- 
ally near to the rate of whole- 
sale price inflation, and in 
many major economies well 
below it. It is the comparison 
between commercial rates aiid 

“ wholesale price increases which 
measures the ease of commercial 
credit conditions. Funds flow to 
the tightest market. 

Dangers 

Of course a strong exchange 
rate and the intensification of 
competitive pressure which 
results is one of the main ways 
in which monetary tightness can 
be expected to restrain inflation; 

‘ but there is a limit to the speed 
at which any economy can 
adjust without disruption, and 
the authorities must always be 
oware of the danger of produc- 
ing inadvertently exaggerated 
results. These dangers are 
.especially great when monetary 
conditions In the world at large 
are slack enough to facilitate 
large capital movements. When 
sterling is rising strongly des- 
pite fairly persistent if modest 
official intervention in the 
exchange markets to meet 
foreign demand for the cur- 
rency. there is certainly a prima 
facie case for looking sus- 
piciously at the forces generat- 
ing capital flows. 

The problem is to some extent 
a new one. It is new because 
although our own monetary 
objectives are very tight we 
have only recently come near to 
achieving them, with market 


forces trying to drive interest 
rates still higher. 

However, this may he a 
transitional problem, for two 
reasons. First, the present peak 
in credit demand is probably 
the usual climax which marks 
the onset of a recession, as 
sales begin to fall behind 
budget, and extra credit is 
needed to finance an involun- 
tary rise in. stocks. This 
pressure will ease as the reces- 
sion develops. Furthermore, 
international interest rates are 
still rising strongly; sterling 
rates may not look so attractive 
in comparative terms as others 
tend to fall into deflationary 
step behind us. The market 
forces which are at present 
attracting short-term funds to 
London, to fill the gap between 
domestic credit creation and 
credit demand, may not be 
enduring. 

Dilemma 

In the long-term market, 
however, the problem may well 
last longer. Sterling is now 
perceived as a strong currency. 
High long-term returns in a 
strong currency are irresistible. 

In a system which relies as 
heavily as ours does on long 
term funding — and this is 
another respect in which every- 
one else is out of step— the 
authorities face a dilemma. As 
long as there is no official inter- 
vention in the exchange market, 
selling Government stock to 
foreign investors has exactly 
the same effect in reducing 
liquidity as selling to domestic 
investors, but the exchange rate 
tends to rise. If, on the other 
hand, foreign investment 
demand is met by what is 
essentially a swap of assets, 
while we build up our exchange 
reserves in step with our long- 
term official liabilities overseas, 
then the exchange rate is 
stabilised, but foreign demand 
has to be satisfied with extra 
issues of stock. The investment 
demand for sterling therefore 
entails either an excessive up- 
ward pressure on the exchange 
rate, or a still faster growth in 
very expensive long-term 
sterling official debt. 

Objective 

It is inappropriate that the 
managers of a strong currency 
should be offering 15 per cent 
or so for 20-year credit. While 
the aim of the coining mone- 
tary reform is not primarily to 
alter the structure of Govern- 
ment debt issues, this could be 
one of its most useful results. 
It should be regarded as one of 
the policy objectives, and cer- 
tainly not the least important 


Open questions 
on ITV-2 


S AUDI ARABIA’S bold 
attempt to bring new 
order to the international 
oil market has clearly failed — 
at least, in the short term. Last 
week the kingdom asked $2 a 
barrel more for its crude oil In 
the hope that this would 
stabilise prices and narrow the 
gap between the rates demanded 
by the doves and hawks within 
the Organisation of Petroleum 
Exporting Countries. 

In the event the reverse 
happened. Instead of being a 
restr aining move, the Saudi 
action has had the effect of un- 
leashing a spate of price adjust- 
ments. During the past week 
or so the pricing whirligig has 
been spinning as fast as ever; 
it seems that consuming coun- 
tries, the oil industry, the 
International Energy Agency 
and Saudi Arabia could do no 
more than stand in the resultant 
turbulence in a state of 
bewilderment 

Few in the energy industry 
could have envisaged prices 
moving so rapidly, so soon after 
the big increases announced 
before, during and after the 
OPEC min isterial mee ting in 
Caracas in December. The 
signals were all wrong. 

Spot market 
volatility 

For instance, prices in the 
volatile spot market have been 
falling consistently since the 
latter part of December. Just 
before Christmas cargos of 
Middle East crude were being 
bought for $39 to $40 a barrel, 
in somec ases around $15 a 
barrel above the contract sales 
price. Towards the end of 
January Rotterdam spot market 
dealers were reporting that 
rates had fallen to nearer $34- 
$35 a barrel. In the past week 
prices of between $30 and $33 
a barrel have been quoted. 

Not that there has been a 
great deal of activity in tbe 
spot market As a consequence 
of a mild winter in the northern 
hemisphere, stock t*"** are 
almost full. OPEC producers 
are providing more than enough 
oD to keep the West fully 
supplied with energy. 

Dr. Ulf Lantzke, director of 
the International Energy 
Agency, said in Paris on Tues- 
day that be reckoned the oil 
supply was currently running at 
a rate of at least Im barrels a 
day above the level of demand. 
Providing there were no major 
supply disruptions, the oil mar- 
ket this year should not be as 
tight as in 1979. Dr. Lantzke 
gave two underlying reasons for 
this change. First, economic 
growth was expected to be 
much lower this year. Secondly, 
the 20 IEA nations were curb- 
ing demand by means of con- 
servation policies. 

Dr. Lantzke questioned 
whether the new oil price rises 
could be justified. “ I do not 
see bow these price develop- 
ments can be supported by the 



ssM 

Ashley Ashwood 

Dr. Ulf Lantzke of the Inter- 
national Energy Agency. 

market We have already gone 
-into 1980 with an average addi- 
tional price burden of ah out 55 
per cent compared with average 
prices in 1979.” 

Yet shortly after Saudi Arabia 
announced on January 28 that 
it was raising the price of its 
Arabian Light “ marker ” erode 
to $26 a barrel, four other 
Gulf states— Kuwait Iraq, the 
United Arab Emirates and 
Qatar — announced that they too 
were adding $2 a barrel to 
prices, back-dated . (like tbe 
Saudi increase) to January 1- 
Tbese four are among the more 
moderate members of OPEC 
which at Caracas had aligned 
their prices on a - notional 
marker price of $26 a barrel. 
Their new marker now stands 
at $2S a barrel leaving Saudi 
Arabia still $2 a barrel behind. 

Not unnaturally the Saudis 
were disappointed by the 
response of tbe other Gulf 
states— a response which started 
a domino reaction. Iran moved 
ahead even further. As one of 
the OPEC hawks Iran had set 
its base price at $28.50 a barrel 
on the eve of the Caracas meet- 
ing. During the price fixing 
sessions, Mr. Ali Akbar Moinfar, 
Iran’s ebullient Oil Minister, 
apparently indicated he would 
like to see the reference level 
pitched at around $35 a barrel, 
a price needed to stimulate the 
development of alternative 
fuels. 

Other OPEC ministers refused 
to support tins stance, and they 
failed to agree on any common 
marker price. Mr. Moinfar 
returned home and started 
easing up Iran's prices by means 
of special contract deals with 
international energy companies. 
These contracts, signed by Shell 
and British Petroleum among 
others, were based on a pricing 
formula related to both contract 
and spot market rates. It 
worked out that Iran’s oil was 
being sold at $30 a barrel. 

Following the Saudi move, 
Iran last week added $2.50 to 
its baric prices, giving a. refer- 
ence level of $31 a barrel and 
a negotiated contract rate of 
$32.50. 
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Blit tiie muddle does not stop 
there. For there is another 
group of producers — the Afri- 
cans — which have added yet 
another shade to the pricing 
spectrum. 

The Africans, principally 
Nigeria, Algeria and Libya, have 
always charged premium rates 
for their high quality crude. In 
recent month this policy has 
pushed their prices into the 
territory normally reserved for 
spot market sales. Nigeria has 
been the most restrained of the 
trio. Throughout January it 
charged around $30 a barrel for 
its Bonny Light crude. Algeria 
settled for a similar reference 
level but added $3 a barrel 
exploration surcharge refund- 
able to companies which Invest 
in the search for new Algerian 
reserves. Libya opted for prices 
of up to $34.72, including special 
surcharges. 

During the past weekend 
Nigeria and Algeria announced 
yet another set of increases. 
Algerian crude went up to 
$37.21 a barrel (including the 
exploration supplement) and 
Nigerian top grade crude to 
$3421. Libya has still to 
announce whether or not it will 
follow suit although it must be 
mindful that present African 
contract prices are somewhat 
above the spot market rates for 
Middle East crude. 

Consequences 
for UK 

Tbe African stance has a 
direct bearing on prices for the 
North Sea oil. now one of the 
most important sources of non- 
OPEC oil traded in the inter- 
national market Last year the 
UK and Norway produced oil 
at the rate of almost 2m barrels 
a day, on a par with Libya and 
much more than OPEC 
stalwarts like Abu Dhabi, 
Indonesia and Algeria. 

Up to now Mr. David Howell, 
the Energy Secretary, has in- 
sisted that Britain should be 
seen as a pricing moderate, a 
follower rather than a leader of 
trends. 


Throughout January this pre- 
sented a problem to British 
National Oil Corporation, the 
state undertaking which directly 
influences the price of up to 
three-quarters of Britain's oil 
output as a result of its own 
equity holdings and numerous 
state participation deals. Not 

only was BNOC to set a 
“moderate” price; it also has 
to set rates in line with inter- 
national levels — that is a con- 
dition of the state participaion 
deals. 

Following lengthy negotia- 
tions, during which time there 
was a good deal of toing and 
froing between the British 
Government, pricing moderate 
Saudi Arabia and "the oil-thirsty 
U.S., a compromise was reached. 
The price of Forties Field 
“reference” erode was set at 
$29.75. roughly in line with the 
then price of Nigerian oiL 
Small independent companies 
which had ventured into the. 
North Sea with the aim of find- 
ing, producing and selling crude 
complained that UK oil was 
being underpriced: Tricentrol, 
London and Scottish Marine 
Oil, Santa Fe and other com- 
panies argued that they could 
have sold their oil for $33 to 
$34 a barrel in January. 

Some independents swallowed 
and accepted the BNOC offer, 
mindful of the need to behave 
when a new round of explora- 
tion licences are about to be 
awarded. Large integrated com- 
panies were happy to accept 
the moderate price: it gave 
them cheap feedstock for their 
refineries. What they lost in 
reduced profits from produc- 
tion they could make up in 
improved margins on product 
sales. (Also Shell, British 
Petroleum, Amoco and Gulf 
have been uneasy about the 
advantages currently being 
provided to their main rivals — 
Exxon, Standard Oil of 
California (Chevron), Texaco 
and Mobil — which, as members 
of the. Aram co partnership, 
are customers of Saudi Arabia's 
“ (heap ” oiL 

Now that Nigeria and 
Algeria have raised .their prices, • 


BNOC is involved in a new 
round of negotiations to fix 
North Sea pricing levels from 
February 1. Again, the Corpora- 
tion has been told by Mr. Howell 
to be moderate. 

With this in mind, it is 
possible that BNOC could de- 
cide to leave prices where they 
are — around $29.75 a barrel— 
and wait to see if any company 
protests. If the challenge is 
made— and .this is likely— the 
price setting would be put into 
the hands of independent ex- 
perts. The Corporation would 
not welcome this tactic, how- 
ever, for it would be seen to be 
relinquishing some of its impor- 
tant price formulating powers. 

A second option would be 
simple. BNOC could go ahead 
and nominate an Increase of, 
say, $4 a barrel, keeping North 
Sea .prices in line with those of 
Nigeria. 

Third, the Corporation could 
opt for a compromise by raising 
the price by. say, $2 a barrel, 
and then imposing a further 
surcharge, wbich might also be 
around $2 to start with, which 
could be raised or lowered de- 
pending on market conditions. 

There Is a strong feeling that 
the more hawkish members of 
OPEC have been over-ambitious. 
The eroded differential between 
spot and contract rates would 
seeem to support this view. If 
spot prices fall even further, it 
is bard to see how tbe market 
could support such, high con- 
tract levels. 

The well-informed Middle 
East Economic Survey reported 
on Tuesday that the Saudis, 
“disturbed and disappointed*' 
by the reaction to their own 
pricing stance, may take action 
to force down prices. They 
might either reduce their prices 
or considerably increase their 
level of production. This latter 
course might be adopted if other 
producers started to reduce 
their o u t pu t because of the big 
rise in revenue. 

It is far from certain that 
either tactic would work. Cer- 
tainly the kingdom’s moderate 
pricing stance has had- little 
effect on other OPEC producers 
recently. If Saudi prices were 


reduced It would only provide 
more benefit to the Aramco 
partners, and it is known that 
the Saudi Government has 
become concerned about the big 
profits being announced by 
members of the consortium. . 

Saudi Arabia is already pro* 
ducisg oil at the rate of 9.5m 
b/d, some lm b/d above the 
level “politically acceptable” 
within the kingdom. The Saudis 
mig ht be ahle to push their 
output to between ' 10m and 
10.5m b/d for a short while. 
This might create something of 
a glut in a period of dampened 
demand, except that a number 
of other producers would, 
almost certainly, cut their out- 
pur, particularly those members 
of OPEC with relatively small 
populations-— Libya, Kuwait, 
Abu Dhabi and Qatar. For them, 
as for most OPEC members, 
there is little justification in 
exhausting a finite resource 
when the higher prices are pro- 
viding them with more than 
enough revenue. 

Mr. Gordon Richardson, 
Governor of. tbe Bank of Eng- 
land, told tii* Overseas Bankers’ 
Club this week that the prob- 
lems of recycling the growing 
financial surpluses of oil export- 
ing nations were likely tn 
become more acute. In 1975 
these surpluses were around 
$30 bn. Last year they had risen 
to around $60bn. Thus year they 
could rise by at least a further 
50 per cent. 

Appreciating 

asset 

Saudi Arabia, as the world's 
leading oil exporter, is finding it 
increasingly difficult to pick pro - 
fitable investment schemes for 
its revenue — now running at 
almost. £250 m each day. So in- 
stead of increasing its output 
the kingdom may well be forced 
to reduce its oil sales. Tbe 
warning was made plain this 
week by Mr. Abdul Aziz al- 
Dukheil, chairman of the Saudi 
Arabian Investment Company. 

He told a symposium of about 
500 European businessmen In 
Davos that he did not think the 
Saudi Government could resist 
much . longer pressure to keep 
its oil in the ground. n For us 
the choice is simple.. Oil is an 
appreciating asset as long as it 
remains in the ground. By sell- 
ing oil we are being asked to 
swap one asset for another. The 
asset we switch into has to be 
better than depreciating 
dollars.” 

The pressures are the same 
for all OPEC members. During 
the past year or so they have 
taken advantage of oil supply 
uncertainties and lifted, prices 
to hitherto undreamed of levels. 
Those who believe that current 
prices are untenable may be 
whistling in the wind. 

For, having revalued the 
world's crude oil resources 
OPEC may now be more keen 
to exercise more concerted 
control over production levels— 
to maintain a balanced market 
— than to allow prices to slip 
back, : - 


IN PROPOSING the setting up 
of a second commercial tele- 
vision channel, the Government 
has been concerned to ensure 
that it should not contribute 
to a decline in the general level 
of programme standards, such 
as might be precipitated by a 
ratings war, in which the new 
channel might be struggling to 
achieve an adequate share of 
the available audience. This 
concern is irreproachable. By 
common consent, the UK enjoys 
a general standard of television 
as good as that to be found any- 
where, and it would be highly 
regrettable if anything were to 
be done which could jeopardise 
this position. But it is not self- 
evident that the Broadcasting 
Bill provides the only, or even 
the best, solution to this 
problem, and it raises a number 
of questions which will need to 
he answered before a final 
judgment can be made. 

Finance 

The first and most important 
of these questions concerns the 
financing ot the new company. 
According to fh eBill, tbe Inde- 
pendent Broadcasting Authority 
will set up a subsidiary company 
wbich will be responsible for 
putting out the programmes on 
the new (national) channel; but 
the prerogative of selling the 
advertisements on the new 
channel will rest with the exist- 
ing Independent Television pro- 
gram meco inpan ies. in return for 
making payments to the IB A. 

On the face of it. this could be 
construed as giving the ITV 
companies a rather large 
measure of influence on the new 
channel, and virtually total 
control in fixing advertising 
rates on both channels. The 
Independent Broadcasting 
Authority seems to take the 
view that the new channel can- 
not be self-supporting from 
advertising revenue, and will 
need, therefore, to be subsidised 
by subscriptions from the pro- 
gramme contractors on ITV-1. 
The advertising industry, by 
contrast, believes the new 
channel will be profitable within 
a couple of years. It is not 
obvious that ITV-2 will have a 
better chance of commercial 
viability if the advertising is 
controlled by the existing com- 
mercial contractors. 

Three mouths ago, before the 


Bill was tabled, the IBA pub- 
lished its own ideas on the 
new channel; these are consis- 
tent with the Bill, but more 
detailed. In particular, tbe 
existing ITV companies would 
have a block of four seats on 
the board of the new pro- 
gramme company, out of a total 
of possibly eleven. It is not 
immediately obvious bow in this 
case a potential conflict of in- 
terest is to be avoided . 

On the editorial front, the 
Government is concerned that 
the new channel shall cater for 
specialised, minority and edu- 
cational interests, so that it 
shall have a distinctive charac- 
ter of its own Mid be. as it 
were ,to ITV-1 what BBC-2 is to 
BBC-1. Partly to this end, the 
IBA is required to ensure that 
a “substantial” proportion of 
the programmes should come 
from independent programme 
makers who are not controlled 
by the existing ITV companies. 

The key word here Is balance. 
It is obviously undesirable that 
a fourth channel should have an 
undiluted diet of quiz games, 
thrillers and chat shows, in the 
pursuit of an audience. On the 
other hand, it is equally un- 
desirable that it should become 
a minorities’ ghetto, or even a 
convenient repository for re- 
peats of programmes previously 
put out by .the ITV network. 

Judgment 

According to the IBA pro- 
posals, up to 75 per cent of the 
programmes would be provided 
either by the ITV companies or 
by Independent Television 
News, with a further 5 to 14 
per cent coming from foreign 
sources ; independent pro- 
gramme-makers would provide 
between 15 and 35 per cent 
Whether this is the right 
balance is a matter of judg- 
ment. It certainly raises the 
question whether the ITV com- 
panies will suffer from a con- 
flict of interest in the pro- 
grammes they offer, and at what 
price. 

There are, no doubt, many 
different ways of setting up a 
fourth channel with different 
advantages and disadvantages. 
What the Government will have 
to explain in much greater 
detail as this Bill goes through 
the House of Commons is why 
it believes its roposed solution 
to be the right one. 


MEN AND MATTERS 


Mikardo prepares 
for the off 

Since the starter raised his 
white flag on tbe Callaghan 
Succession Stakes, Ian Mikardo, 
unofficial bookmaker to the 
Palace of Westminster, has 
been busy again exploiting the 
sporting instincts of his fellow 
MPs. 

Surprisingly, I can reveal, the 
odds quoted in Mikardo’s little 
book run against the trend of 
received opinion, which places 
Denis Healey as best bet. 
Mikardo’s odds on his winning 
are 7 to 4, while slimmed-down 
John StikiD has emerged as 
favourite at 13 to 8. Peter 
Shore lags at 7 to 2. 

Few members give jogger 
Roy Hattersley much chance 
since this will be his first out- 
ing in a class field, while Tony 
Benn, presumably in the ligbt 
of his habit of running in the 
opposite direction to most of 
the other horses, ranks among 
the outsiders and is quoted at 
a humbling 33 to L 


Hunting season 

Having made a fairly dismal 
foray into the British market 11 
years ago. U.S. headhunters 
Ward Howell are trying again, 
this time by holding hands — 
no money exchanged — with 
London-based Christopher Tilly 
and Associates. It Is a type of 
arrangement which, according 
to Ward Howell’s president and 
chief executive Max Ulrich, is 
working just fine in Belgium, 
Holland and Australia. 

Ulrich believes the European 
executive search business (bead- 
hunters generally prefer this 
phrase) to be “ in complete dis- 
array,” and ripe for a touch of 
New York pragmatism. 

No one feels at all em- 
barrassed about tbe term head- 
hunting on the other side of the 
Atlantic. Indeed, Ulrich likes to 
see it as an essential part of the 
maximisa tion of a scarce 
resource,” namely, management 
expertise. The British style, 
hitherto largely reliant on the 
old-boy network, he sees as in- 
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“Well, Prime Minister, why 
not shift your Olympic 
boycott campaign to the 
EEC? " 

adequate to meet today’s needs. 
Moreover, he dismissed any mis- 
givings about what some might 
regard as poaching. * You 
can’t,” he says with a certain 
logic, “poach an executive who 
is happy." 

Running one of the largest 
executive search firms in the 
U.S., he is proud not to have 
lost any of his men to rivals; 
at least 20 attempts are made, 
he says, every year. Perhaps 
inconsistently, he does not him- 
■self recruit from rival head- 
hunters— “ it’s an ethical ques- 
tion" — and is a trifle con- 
temptuous of West European 
executive searchers’ continual 
forays into each others' 
personnel, 

Shy man of steel 

One familiar adage about execu- 
tive search, as one must call it, 
is that the hunted head quite 
often does not last more than 
six months. Succumbing to the 
flattery of being approached in 
the first place, he soon finds— it 
is said— that the Valhalla of 
his career is in fact at the end 
of a different tunnel. Execu- 
tive searchers naturally deny 
this. 

On their side they at least 


have the currently shining 
example of Derek Norton, bulky, 
extrovert chairman of tbe 
Lonrho steel-making subsidiary 
Hadfields. Norton, the man now 
telling the world how dis- 
inclined he is to pay any VAT 
dues until the steel strike is 
cleared up, was himself head- 
hunted for a part of Oliver 
Jessel’s empire later taken over 
by Lonrho. 

Norton has at least shown 
some strong sticking power, 
totally reorganising the concern 
and commanding extraordinary 
loyalty from its workforce, 
despite— or perhaps because of 
— a dictum three years ago: “ If 
I can’t see a company making 
£100,000 a year it’s not worth 
the effort” 

Norton’s strong management 
is combined with wandering 
around his patch and talking to 
everyone (he calls this making 
the milkround), and filling exe- 
cutive jobs wherever possible 
from tbe inside. He has little 
time for the company magazine 
style of communication. 

He and Jesse! got on well, and 
Norton declares himself a great 
admirer of his new boss, Lonrho 
chairman Tiny Rowlands. The 
acclaim Norton himself has 
been attracting lately has. how- 
ever, proved too much for him. 
A spokesman for Hadfield's told 
me yesterday he was “very 
flattered" by all the publicity, 
but felt further “ personal 
embellishment” was not quite 
the thing. 


metric,” he argues, “he would 
not have given us 12 Apostles.” 
His critics point out that God 
gave us 10 fingers before the 
Apostles. 


Down with gravity 

Spoof political parties come and 
go — mdeed. it might be said, 
some actually get into power. 
But Canada's. Rhinoceros Party 
has proved more durable than 
most Founded almost 20 years 
ago, It is putting up 121 candi- 
dates in fee forthcoming elec- 
tion after an encouraging result 
last time round. Then, 

High spot of the Rhino's 
manifesto is a pledge to abolish 
the law of gravity, while Ma rk 
Elson in the Peterborough con- 
stituency is campaigning for the 
abolition of metrication. “If 
God had wanted ns to go 


Organic parts 

This year’s programme for the 
Edinburgh International Fes- 
tival is being announced today, 
but I can reveal in advance one 
of its more bizarre features. 
The climax in a series of con- 
certs in the Usher Hall — the 
city's biggest auditorium— is to 
be a performance of Berlioz’s 
Te Deum, with Claudio Abbado, 
the London Symphony Orches- 
tra, the Festival Chorus, and 
Gillian Weir playing the organ. 

This last credit will surprise 
those who know the Usher Hall; 
although it has an organ, the 
instrument is regarded as ’ so 
worn out as to be upnplayable 
— a fast that has dictated the 
choral offerings at Edinburgh 
Festivals for years past. This 
hitch is apparently to be over- 
come by having Miss Weir play 
somewhere else — probably 50 
miles away at Paisley Abbey. 
Tbe organ part is to be piped in. 

John Drummond, Festival 
director, established a reputa- 
tion for innovation with his first 
festival last year. He defied 
those who said Edinburgh did 
not have a hall suitable for 
ballet — by staging, it in a tent. 
He is modest about this latest 
idea. It came from Abbado, he 
says, who is a model railway 
enthusiast and mad about 
gadgets. 


Men and memos 

Even Sir Arnold Wemstock, 
managing director of GEC, is 
not, I hear, immune to that 
popular channel of communica- 
tion. the graffito. When a 
printed injunction “ DO NOT 
WASTE WATER" appeared in 
the ■ cloakroom used by GEC 
directors, a hand, readily 
recognisable as Sir Arnold’s, 
added “OR ANYTHING ELSE.” 


Observer 



Swindon has overlOO.OOOsq. ft of 
prestige office accommodation 
available tor immediate occupation in 
'units of 500 sq. ft to 50,000 sq. ft 
Further developments totalling 
over 600,000 sq. ft are already in the 
pipeline. 

You could wait until well into the SJsndnS" TOT 
1980’s for accommodation like this sm *** 

elsewhere. 


Contact; 

The Industrial Adviseq 
Civic Offices, 


And even then you’d be missing 
out on ail the other benefits of a move 
to Swindon. 

Like a wide range of commercial 
skills on tap. 

Key staff are guaranteed housing. 
Education and training facilities are 
among the best in the county The 
quality of life is truly exceptional. 
Communications are second to none. 

Send for the Swindon Fact File. 
Deride for yourself whether anywhere 
else measures up. 


Telex: 



SWINDON 

Busaiess opporhmities unlimited. 
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SO-CALLED "building 
Wocks” of the Budaci are 
beginning to arrive in the form 
of answers to Parliamentary 
Questions about the rnst or gain 

■ ?*£ various .hypothetical tax 
changes. Il is crystal dear — as 

ir.shoufd have -been last year 

that no dever .shuffling, of these 
-blocks is going to transform the 
nation's economic fortunes. 

The burden of tax is deter- 
mined largely by the cost of 
public spending, a point which 
will be underlined bv the 
appearance of the.. Public ‘Ex- 
penditure. White Paper a week 

■ or so before the Budget It- is 
to be hoped thatthis will be the 
last time that the two docu- 
ments appear separately. For to 
consider expenditure and 
revenue in separate compart- 
ments and. in different kinds of 
money is a kind of craziness 
oniy the British would attempt 
Meanwhile, no-one is going to 
think that he pays less tax than 
he does because of slight 
variations in the labels under 
which he. pays it. 

f The. purely political — or 
‘envy”-— taxes on -higher earned 
incomes, which could be cut at 
negligible cost to the revenue, 
were slashed in Sir Geoffrey 
Howe’s first Budget when he 
reduced top earned income rate 
to 60 per cent. All that remains 
is to provide for a formula 
."djustruent of the thresholds in 
line with inflation on Rooker- 
Wise lines. Otherwise Sir 
Geoffrey's incentives at the top 
will go the way of Lord Barber’s 
—which were eroded by infla- 
tion far more than by Mr. 
Healey — and could only be 
restored at the cost of a major 
political row. 

The one way of reducing tax 
rates for the great majority of 
people without cutting expendi- 
ture would be to broaden the 
tax base. - This would involve 
a -phased reduction, for instance, 
in tax concessions for mortgage 


payments, pension funds and 
life assurance in return for a 
lower basic rate. A policy of 
low rales and no exempting is 
especially appealing as an all- 
round deal, at a time when 
council rents are to go up as a 
result of. the new public spend- 
ing cuis. But there is .still no 
sign .that Mrs. Thatcher is any 
more attracted by such a pack- 
- age than when she rebuked an 
adviser, Prof. Douglas Hague, 
for suggesting it at a Financial 
Times conference last summer. 

With anything really imagina- 
tive either ruled out. nr a long 
way off, there is very little to 
be gained from the normal 
shuffling around between a 
penny on or off beer, tobacco 
or the basic rate of income lax 
A simple formula adjustment of 
the whole structure would save 
tunc and energy for more 
important things. 


fierce " inlegrity ’’ with which 
they are carried nut, embody 
a definite view of how the 
economy works incompatible 
with Ihe Governments strategy. 
The forecasters' most probable 
contribution will be to push 
even higher the borrowing 
estimate as they now expect 
a bigger recession with a greater 
fall in output than they did 
last autumn or than most outside 
bodies do today. 


BUDGET “ BUILDING BLOCKS” 


inescapable increases in some 
nationalised industry charges 
and world energy prices. 


Full year effects on 1979-60 basis 


Effect on 
Revenue 
£bn 


Uncertainty 


Nor is ■ there any great 
mystery in the “Budget Judg- 
ment,’* which nowadays means 
the size of the -Public Sector 
Borrowing Requirement. The 
ouMura ia this financial year 
looks like being at least £9hn. 
To reduce it below that amount 
next year would he too painful 
Politically: To budget for a 
PSBR of £I0bn or above would 
he too risky financially. Grown 
men need oot waste time dis- 
cussing “nine point what?" — 
although it is an error to con- 
clude from the uncertainty that 
one should go for the top end 
of the range. Rather more 
important will be the need for 
a section of the Financial 
Statement giving a reasoned 
justification of the £9bn. 


'What is clear is that without 
pub£ (spending for tax changes 
next year’s borrowing would be 
too high — at least £llbn. The 
economic forecasts, for all the 


The most likely forces acting 
in the other direction arc a 
spillover inio 1980-81 of VAT 
revenues due this year, and au 
increase in the estimate of the 
Government’s tax lake from 
North Sea Oil. 

But even assuming that 

trouble can be avoided from the 
side of the forecasts, the latest 
expenditure cuts will not do the 
trick. With the known contri- 
bution of £3 50m from the EEC. 
they are worth just over £lbn. 
The Chancellor will be highly 
dependent on asset sales, above 
the £5 bn already announced, 
such as a hoped for £700m 
from the sale of BNOC equity 
to the public. 

There is also the reform of 
“ capital ” taxes to which the 
Government is pledged, which 
is hound tu cost the Chancellor 
something. These taxes arc 
estimated to yield nearly £2hn 
in 1979-80. Of this over £200m 
comes from the investment sur- 
charge, £550m from stamp duty, 
just under £400m from the per- 
sonal gains tax .an almost com- 
parable figure from corporate 
gains, and £400m from transfer 
tax. Relaxation in these areas 
would have their main effects 
after the end of the next finan- 
cial year. 

It would he wise to allow 
some £100m to £200m for con- 
cessions here in the next finan- 
cial year— and more for the 
years ahead. 

Taking public spending, asset 
sales and other adjustments 


Not raising tax thresholds by 17-18 per cent in line with 
inflation 

Not raising specific duties in line with inflation 
Abolition of 25p reduced rate bend 
Reduction of Ip in basic rate 

Gain from cutting real value of child benefit by keeping it at 
LA instead of £4.7 
Increase in VAT of 1 per cent 
Abolition of Investment Income surcharge 
Abolition of Personal Capital Gains Tax **' 

Abolition of Stamp Duty 
Abolition of Capital Transfer Tax 

backdoor public spending cuts, «ia cash limits -r05 to 

Sale of assets: BNOC equity and other +0.7 to 
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Noie The neutral position is assumed to involve jdiusrments in line with 
inflation. Doing lass or more than this is counted as a policy change 


together, it will be touch and go 
whether Sir Geoffrey announces 
a real increase or decrease in 
the real tax burdens. IDs main 
hope is to get up to £lbn more 
off public expenditure by the 
backdoor device, pioneered by 
Mr. Joel Barnett, of fixing cash 
limits slightly below the ex- 
pected increase in the cost of 
government services. 


The Treasury obviously has 
to prepare a broadly self-balanc- 
ing package, which can either 
be added to, or subtracted from, 
at ihe last moment. Revenue 
projections are nowadays made 
on the assumption that specific 
duties, income-tax allowances 
and thresholds are all adjusted 
upwards in line with inflation. 
The Revenue Departments 
prefer to use the word 41 valori- 
sation for this rather than the 
more popular term indexation. 

If the Chancellor refrained 
from valorising the income tax 
thresholds — that is increasing 
them by 17 to 18 per cent in 


line with last year’s inflation — 
be would gain over £2hn. He 
could also gain £S00m by 
abolishing the £750 reduced 
rate band of 25 per cent (a 
band forced on Mr. Healey in 
1978 by the TUC via Mr. 
Callaghan). This would finance 
a reduction of just over lip 
in the basic rate — although 
the tradeoff would be an 
unwise one. particularly this 
year. 


The key to this Government's 
strategy lor any other remotely 
plausible strategy) is to achieve 
a reduction in inflationary 
expectations. The attainment of 
current monetary objectives 
will not do it alone. Nor will 
the publication of a medium- 
term financial framework, 
indispensable though that is: 
nor a directive to the Bank of 
England forbidding it to issue 
long-term securities' com milting 
the Government to pay 15 per 
cent interest well into the 21st 
century, Nor will a decision to 
refrain from valorising beer 
and tobacco and similar duties 
by the full amount. But all 
these things together would 
certainly help to change 
expectations in a way that none 
could do on their own. Together 
they would give the Chancellor 
the best possible opportunity 
to take advantage from any 
lurnround in world commodity 
prices — which could still occur 
once ir is clear that President 
Carter's rearmament bark is 
worse than his bite. 


Finance Act which provided for 
the indexation of the personal 
allowances, were amended by 
Mr. Nigel Lawson, the present 
Financial Secretary, to allow the 
Chancellor to raise allowances 
by less than the inflation rate, 
provided he carries a Resolu- 
tion in the Commons saying 
what he is doing. 

A sensible package would he 
to invoke this provision to 
increase both the allowances 
and the specific duties by less 
than the inflation Tate. By how 
much less? This is a question 
which cannot he divorced Horn 
the decision about social bene- 
fits. made but not yet disclosed, 
in the public expenditure 
review. 


Poll pledge 


Valorising the specific duties 
would Involve 6p on a packet 
of cigarettes. l!p on a pint uf 
beer as well as 17 to 18 per 
cent increases in the petrol, 
tobacco, drink, gaming and 
vehicle licence duties. A 
decision not to valorise these 
duties would cost the 
Chancellor £15bn. Yet the 
arguments for such a decision 
are quite strong. The effect on 
the Retail Price Index from the 
upward adjustment is estimated 
at over 1.1 per cent These are 
surely increases he could do 
without, on ’ top of the 


The natural combination would 
be to refrain from valorising 
both the rax thresholds and the 
specific duties by the full infla- 
tion amount. How can I as an 
advocate of indexation suggest 
this? There is no problem at all. 
Much of the argument about 
indexation is semantic. The 
wrong kind of indexation is that 
which implies that everyone is 
entitled to have his real wage, 
benefit level, tax allowance and 
so on guaranteed in perpetuity: 
which is imposible this side of 
utopia. The right kind of 
indexation means just honesty. 
That is that one should recog- 
nise the existence of inflation 
and be honest about real 
changes. The original Rooker- 
Wise amendments in the 1977 


Total social security pay- 
ments. in 1979-80 amount to 
nearly £19bn. Nearly £9bn is 
accounted for by pensions, the 
full indexation of which is 
covered by election pledges. 
Other benefits such as widows', 
industrial disablement or war 
pensions have only to be named 
to show the political impossi- 
bility of real reductions. The 
main areas where action is 
possible are unemployment and 
sickness benefits costing nearly 
£l.tbn, supplementary bene firs 
costing £2.3hD. and child bene- 
fit. costing £2.Sbn. The first two 
are tied to the RPI at present: 
the last is not.- So curbs in the 
first two only count as expendi- 
ture cuts. As these would not 
take effect before November, 
changes would bring their main 
benefit to the Exchequer in 
1981-2 — another illustration of 
the absurdity of planning expen- 
diture four or five years ahead, 
and taxes for only one. 

The wise thing would be to 
tie the changes in tax allow- 


ances and specific duties to 
what is done on social security. 
The range of inflation estimates 
!s around 14 to 18 per cent 
depending on whether one looks 
forward or backwards and with 
what degree of pessimism. Let 
us suppose that nominal bene- 
fits are increased by half of 
this — say 7 to 9 per cent. It 
would be reasonable then 1o 
apply the same percentage to 
the rise in the specific duties 
and tiie personal allowances and 
not hide the fact that they 
have been cut in real terms. 
This would have the great 
advantage of distinguishing 
between indexation as a 
measuring rod in times of in- 
flation and the untenable 
notion of real value guarantees. 
By focussin gadjustments on 
a single digit figure not too 
different from Ihe money supply 
target it might help to get 
that target into the minds of 
people who do not follow finan- 
cial policy and who are obsessed 
by a totally unrealistic “ going 
rale" for wages. 

A package on these tines 
would just about balance. But 
the abolition of the reduced 
rate band on tap of it would 
be provocative when real bene- 
fits and thresholds were being 
rut. If anvlhing is over. I can 
ihink of better causes to which 
to devote it than the lp or 2p 
off the basic rate — a lower 
PSBR. for example. 

If you don't like any of the 
options, blame the absurd 
system for deciding public 
spending first and effective tax 
rates afterwards. Without such 
a framework spending cuts 
will mostly be inadequate, but 
sometimes panicky and ill- 
judged. and on occasion all 
these things together. 

Samuel Britt an 


Letters to the Editor 


Pecking 

order 


I am well aware that the 
solution is not quite so simple 
as that: but the sense of direc- 
tion I am sure is right, and it 
could be done if the will were 
there. And there are enough 
highly respected trades union 
officials around— such as Frank 
Chappie— to know that it could 
and should be done. 

J. B. Duff. 

The original desperate need ., Biue Gabies 
has long ance disappeared with'.'- TflMM . 

the advent of a more liberal M 

Colinsbitrgh, Fije.. 


From flic Chairman, Minrest 
Sir,-— Trades unionism, like 
most other human institutions, 
arose because there was a need 
for If- . 


* K 
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[ style of management; that is not 
to say there, is. no continuing 
need for trades unions. _1 for 
one wish the movement well 
and would like to see stronger 
unions, not weaker ones.. 

The fact is however that very 
little of the “ industrial action ” 


Some striking 
attitudes 


From Mr. T. Vemon-Barcourt. 

Sir,— The anger and frustra- 
tion of the Hadfield’s board in 


news which daily fills our papers finding themselves involved in 


and TV screens, and which does 
■so much- damage to . ourselves 
at' home afld abroad has any- 
thing whatsoever to do with 
grass roots trades unionism. It . 
is almost entirely due to a 
desire (not at all unhatnral) to 


was the necessity tor obligatory 
environmental investment, 
which confronts small foundries 
with enormous, non-productive 
expenditure at a time when 
profits have been severely 
squeezed by the intense price 
competition in the industry. 

The report therefore makes 
a whole range of recommenda- 
tions, most of whicb are directed 
at foundrymen themselves on 
methods of increasing profit- 
ability by improving their com- 
mercial skills and reducing 
their production costs; but, as 
Dr. Hitchens points out we have 
also asked the Inland Revenue 
to consider the merits of intro- 
ducing a capital loan scheme. 
This would give small foundries 
(and indeed, other small manu- 
facturing companies) a first 
year loan for capital expendi- 
ture, thus providing the com- 
pany with the benefit of "front 


Purchasers know only too 
well that the large automated 
foundries cannot be expected to 
break off from long-production 
runs to produce commercially- 
unattractive quantities, and in 
the last economic upturn, such 
items of castings had to be pro- 
cured from places like Spain 
and Portugal. 

Leslie V. Hall. 

Richmond House, 

34 Almondbury Close, 
Huddersfield, Yorks. 


Product 

liability 


an industrial dispute not end ] oa ding " in its cash flow 


From the Deputy Chairman, 
Association 0/ insurance and 
Risk Managers in Industry 
and Commerce 


directly related to their own 
business is wholly understand- 
able. Their desire to protect the 
interests of their workforce and 
shareholders is laudable. 

Is it, however, ever accept- 

able to propose to break the law j 0 an 


which the existing capital allow- 
ance scheme would not effec- 
tively provide for companies 
with little or no taxable profits 


Sir, — -Recent debate on 
product liability in your 
columns seems to miss the 
fundamental distortion on 


during the early years following which the EEC draft directive 
major capital investment The is based. 


S?rt!S?r dr ilQpr&V€ tbe peck ‘ rod refuse^ payments due to a axmuaUy°out of^u-ofits ^d ^us 

' ' " encouragement to make the 


ing order. . . government department? Would 

^ My experience, of life. Is that the Hadfield’s management 
usually If- you remove the expect their workforce to 
splinter, the pain goes away; observe any new legislation 
-and it seems to me that it might which outlawed secondary 
be far more profitable, for all picketing? 
ccncerned to concentrate, on the \ . Is there to be one rule for 


Divestment necessary for sur- 
vival. 

We are not therefore seeking 
“special measures ... on un- 
certain evidence of a need for a 
local supply," as Dr. Hitchens 


elimination of the cause a lot management and another for suggests, but putting forward 

nrMMV M4)u. ihll. OUUJCIU 


Its authors claim that it is 
intended to ensure fair com- 
petition within member states 
of the Community. They need 
to make this claim so as to 
provide themselves under the 
Treaty of Rome with a peg on 
whicb to hang their entitlement 
to prepare a directive on this 


GENERAL 

UK: Electricity supply pay 
talks. 


Today’s Events 


Dr. Tony Keable-Elliott. chair- 
man of the British Medical Asso- 
ciation general medical services 
committee, meets Dr. Gerard 
Vaughan. Health Minister, in dis- 
cussions expected to include pro- 
posed BMA plan for patients to 
pay National Health Service doc- 
tors for some non-urgent treat- 
ment. 


Sir Cyril Pitts, British and 
South Aria Trade Association 
chairman, talks to the Birming- 
ham Chamber of Commerce on 
trade and investment opportuni- 
ties for British industry in India. 

Publication of Universities 


Central Council on Admissions 
reoort for 197S-79. 

Thanksgiving Service for 
Joyce Grenfell. Westminster 
Abbey. 4 pm. 

Sir Peter Gadsden Lord Mayor 
of London, presides at Court oi 
Common Council, Guildhall. 

Duke of Edinburgh visiting 
safety vessel MSV Tharos near 
the Piper Platform in the North 
Sea. 


Overseas: Second day of offi. 
cial visit by M. Jean Francois- 
Poncet, French Foreign Minister, 
to Yugoslavia. 

Mr. Hamish Gray, UK Minister 


of State for Energy, attending 
Energy Policy Foundation of 
Norway. 

Second and last day of Socialist 
International meeting. Vienna. 
PARLIAMENTARY BUSINESS 

House of Commons: Industry 
Bill, remaining stages. 

House or Lords: Slaughter of 
Animals (Scotland 1 Bill (con- 
solidation measure). Protection 
of Trading Interests Bill, com- 
mittee stage. Prayer to annul 
rules of the Supreme Court 
1 Write and Appearance) 1979. 
Criminal Justice (Amendment) 
Bill. 


OFFICIAL STATISTICS 
Provisional figures of vehicle 
production t January). 
COMPANY MEETINGS 
Akroyd and Smith ers, 2-6. Aus- 
tin Fryers. EC. 12.30. Arthur 
Guinness. Park Royal Brewery, 
NW. 2.45. Hawk in 3 and Tipson, 
Oosvennr House Hotel, W, 5.30. 
Murray Minor Investment Trust, 
8. Croshv Square, London, 4. 
North Midland Construction. Day- 
brook. Nottingham. 12. Trans 
Oceanic Trust, 120, Cheapside, 
EC. 1030. 


COMPANY RESULTS 
Final dividends: Plastic Con- 
structions. Scottish Agricultural 
Industries. Interim dividend: 
M. L. Holdings. Interim figures: 
Mountleigh Group. 


of current irritation, rather than 
prescribe surgery or bleeding. 

Iri the 1960s under Sir John 
l Wallabar,'! ran T all Ruston and 
Hornsby's manufacturing opera- 
tions ' in Lincoln, .before that 
■wonderful firm was absorbed, 
first by. English Electric and 
later by GEC. During, my years 
in Lincoln I cannot recall that 
we- ever lost ah ..hour due to. pay 
system disputes; and thjt was 


trade unions? 

Tony Vernon-Harcourt 
Monfcs T’orm. Debdert Green, 
Saffron Walden, Essex. 


Small craft 
foundries 


constructive proposals on 
methods of helping a vital sector 
of our industry to survive. 

T. S. Kilpatrick. 

National Economic 
Development Office, 

MilLbanfe Tower, 

MilUxtnk, SW1. 


Prom the .Chairman, . 
Foundries' Economic 
over five vejy -large, factories Development Committee 
with widely- differing -end pro- 
ducts - and ‘ a . multiplicity , . of 
different trade unions.; The 
reason was simple^ahd J take 


Local castings 


■ Sir, — Dr. • Hitchens* letter 
(February 5) on our recent 
report--" Small craft foundries; 


Jqt,. it. We ’had a. their present role and future 


prospects "—makes the - funda- 


11 ret "class fob evaluation iysfein, 

irhehtal mistake tif assuming that 

- trade union committee. - 


When I. left Huston's to take 


small craft foundries adds 
further weight to the import- 
ance of iron castings to 


jf'were more in ruins due to leap^ out by. its small craft working 
liTrftgguig pay claims than to . out - party. His -survey -consisted of 
r of .date . equipment. A- -major a questionnaire sent out to the 

'■element— in-'. .our recovery- plan ironfoundry industry in 1972; ' engineering industry, and 
"was to for ever end. the. rivalry and although in 1978 the work- emphasises the vital role played 
between the boilermakers, and . ..ing party. also used a question- 
4: the finishing tradg^by the instf*.. noire to ^establish .certain facts 
tution of a Job : .eyaluatEd base abput the size of the craft 
wage system. .We werefrustrated foundry sector, the results were 
jnour aims by a combination nf - used in conjunction with 
politicians and ^boilermakers 
Since those days, however 



Rot- ^ the: job oLDpper'Cly de pro- 


.the-resnlts of his- survey can be 
compared , to the foundries 


service 

From Mr. L. HalL 
Sir,— Purchasers of. engineer- 
ing- castings welcomed Govern- 
ment's concern about the pre- 
dicament of the foundry Indus- 
try in general, and about the 
constraints upon companies in 
engineering caused by difficul- 
ties in obtaining sufficient short- 
production run iron castings 


. In practice, the draft direc- 
tive is not a mechanism to 
regulate fair competition — it is 
an item of consumer-orientated 
compensatory social legislation. 
It creates a new class of un- 
fortunates — those who sustain 
product-related injury — and 
singles them out for compensa- 
tion not available to other un- 
fortunates (e.g. those who suffer 
domestic accidents, are im- 
paired from birth, etc.) whose 
economic needs may well be 
equally great. 


A more honest approach to 
protection of all unfortunates 
would be for the state to 
provide financial compensation 
for them, and to be subrogated 
to the rights of such individuals 
against any person whose 
negligence or breach of 


'VU Uic^juu Anmrn.t k lava* EeBllEence Or Drc3CQ Or 

Td^c^on'idSrector; it-was with the when business takes an upturn, statutory duty was the proxi- 

rfjuil. knowledge that the yards . /tee s^ stu ay, which .v^s cdr^ried The. recent NEDO report on mate cause of the injury for 


which compensation was being 
paid. 

It may be argued that member 
states cannot afford such a 
generous social policy. It should, 
however, riot be forgotten that 
national wealth is ultimately 
produced by industry and 
commerce, and It Is they that 
will be saddled with the 


by those foundries which pro- 
vide a strong local service. 

Dr. ■ D. Hitcheris (February 
5) casts doubt upon the evidence 

__ in the NEDO report which 

detailed analysis of 12 indivi- - stresses the need to maintain financial burden (and con- 
vince tnose aays.uu^.ldual foundrieshyiudepeudent JJg! *i Mjgj sequent national, wealth deple- 
haveTtad ample opportunity to consultants,, and supplemented m h a ° e ~ 

-experience;, and X. cannot see erstt casting ciwomers. . . discrepancy in the proportion of 

why - the^existiflg.: relativities. . .it was on the Easts of aH three foundries delivering within a caBUUl ^ U1U LU , uullWHMie 
board could, not or should-nut aourcesofinformahon Hattie ^dius of 50 miles, the ability their unfortunates they should 
be expanded into a wurWug party developed its t0 purchase small-batch quanti- ' he honest enough to say so; and 

■ job ■ CTaUmtionmnnmittee _nin conclusions «n.ae sttsteglc ties of iron castings from local they should reject the draft 
jointly by the CBI-and the-TUC. importance of small craft fonn- sources is crucial to every directive rather than effect a 


tion) if the draft directive on 
product liability is accepled in 
its present form. 

If member states genuinely 
cannot afford to compensate 


A listing of jobs by category dries (including, tied foundries) engineering manufacturer. . nominal transfer of the burden 
with points score could be pub- -.In providing the e^eenng to- Dr. Hltc&en’s estimate of only j 0 the industrial manufacturer. 


lished quarterly in your own dustry with t&e i spjl intensive about one-tenth of engineering if current law in any state does 
pages: from hiSi court judges one-off and small Jratcbi castings castings being supplied by not, in the opinion of the 
tocrossing 1 sweepers; . and I .which .larger foundries no small independent foundries Government of that state, pro- 
wager there would bo one' or longer retain , the ability, ^or belies the importance of- their vide adequate recourse for the 
two red facet as' a result There Inclination to ; produce. Ail contribution, and his 1972 victims of productrelated 
would' he no • need for steel these sources of- information report might well have pro- injury there is ample 
workers : strikesteither therieck-. dlso demonstrated that snail duced some different conclu- mechanism for individual 
inn order' .list 7 -would indicate craft f oundries’ abiflty to fulfil sions had it beep compiled only national, improvement without 


that the steel .workers were their role depended -partly on a few yeans later. 

StifledTO Sartor ft would not well establfehed : relation- Some 200 UK foundries have 

Members^ oi. unions whidh tom- ships with -rastomers, .bat closed sin«.l9».(mosfly sod 
the- nublisbed fob. mainly on their retention- of - craft foundries) , and quite apart 



' the necessity for the acceptance 
of this ill-founded, specious and 
impractical- directive. 

A. P. Benson. 

Group Risk Manager’s 
Department, 

Arthur Guinness Son and Co* 
24 Upper Brook Street, W.I. 



(Branches in: 

_ 'Abu DhaW - 
UA£, Cairo, 
Chicago, London, 

Los Angeles, 

New York, S5o Paulo, 
Singapore, Tokyo 


^Representative 

r offices in: 

Ankara, Athens, 
Beirut, Belgrade, 
Berlin DJD JL, 
Buenos Aires, Cairo, 
Caracas, 
Frankfurt/Main, 

Hong Kong, 

Kuala Lumpur, 
Madrid, Mexico CJfy, 
Moscow, Paris, 
Sydney, Tehran, 
Toronto, Warsaw. 



t Associated and 
allied banks and 

•participations hr 

Africa: Cameroons, 
Chad, Congo, Gabon, 
ivory Coast, Morocco, 
Senega/, Togo, 
Tunisia, Zaire. 
America: Argentina, 
Bahamas, Brazil, 
Canada, Colombia, 
Mexico, Panama. 
Paraguay, Peru, 
Uruguay, USA, 
Venezuela. 

Asia: Hong Kong, 
Indonesia, Korea. 
South, Malaysia, 
Pakistan, Philippines, 
Singapore, Thailand. 
Europe: Belgium, 
France, 

Germany (FJL), 


Great Britain, 
Luxembourg, Monaco, 
Spain, Switzerland. 



Banca 

Commentate 

ftaSana 


Head Office: Milan 
338 Branches in Italy 
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Companies and Markets 


UK COMPANY NEWS 


Dowty growth slower than 
hoped as home sales slip 


FIRST HALF performance by 
7 Dowty Group was held below 
expected levels by the national 
engineering strike. Even so 
taxable profit for the six months 
to September HO. 1978. advanced 
*’.27n to £17.39m and further 
improvement is anticipated by 
the company at full time. 

A downturn in home sales 
from £75.Sm \<j £66.6m. caused 
iarcclv by reduced demand for 
. mining equipment, was more 
-^than offset hy the mining 
division's exports, particularly 
:■ *1o China, and higher overseas 
sates by the aerospace and 
defence divisions. 

As a result of overseas and 
exonrt turnover soaring from 
nS-l'm to £S2.6m total sales 
readied f!49.3m iflll.lm). 
With trading profit £2.S7m 
ahead ;«i £17.24 jh this meant 


trading margins dipped to 11.5 
per cent (12.9 per cent). 

Sir Robert Hunt, the chair- 
man, says the group’s order 
position is satisfactory and still 
increasing, particularly for 
aerospace and electronic pro- 
ducts: •‘Providing there are no 
further interruptions to normal 
working some recovery of . the 
delayed sales will be achieved 
In the second half year. 

Looking ahead, he says: 
growth is still anticipated with 
the accent on opportunities in 
aerospace and defence. Pressure 
on margins is unlikely to abate, 
particularly in overseas markets, 
as a result of high domestic 
inflation and the strength of 
sterling. 

Dowty is maintaining capital 
investment at a high level but 


existing financial resources are 
sufficient to meet the known 
requirements, Sir Robert paints 
out. 

Tax for the first half, with the 
deferred element treated In line 
with SSAP 15, took £6.19m 
(£4 .63m) leaving stated earnings 
per 50p share l.lp better at S.3p 
on capital increased by scrip 
issue. 

The net interim dividend Is 
effectively stepped up to 2p 
(1.25p) and costs £2.7m (£1.66m). 
Last time a final equivalent to 
2.5p was paid from record pre- 
tax profit of £31.1Sm. 

The mid-year pre-tax total was 
enhanced by interest income of 
£157.000, compared with a 
£244.000 debit Retained profit 
came out at £S.51m (£7.33m)„ 

See les 


Lex looks at the half-time figures from Dowty, showing a 
pre-tax profits rise of 23 per cent to £ 17.4m despite the impact 
of the engineering strike. Lex also examines the results from 
United Dominions Trust which, hardened hy high interest 
rates, announced lower half-time profits. Lex also looks at 
the market in Consolidated Gold Fields’ shares, where the 
mystery buyer still seems to be busy. On the inside pages 
stock jobber 'Smith Brothers reveals a pre-tax loss of over 
£4m and Mining Supplies shows a slump in profits from £1.22m 
to £551.000, though there is some indication of a recovery 
under way. 


Strikes halve Mining 
Supplies at mid year 


£0.5m loss at 
Smith Bros. 


© 


lo profit boosted 
and carry side 



‘ F.EFLECTING the first contribu- 
tion from Norman's cash and 
carry business, acquired last 
spring. Singlo Holdings achieved 
:i pre-tax profit of £564.51 S for 
the six months to September 30. 
IH7B, compared with £95,033 for 
the previous 12 months. Turn- 
over rose sharply to £16. 25m. 
against £7.2m in the last full 
year, 

Norman's, which contributed 
£-lijS,193 to group trading profits 
of £500.665,' traded at a very 
satisfactory level and enjoyed a 
buoyant Christmas period. The 
new branch at Higbbridge near 
Wosiou-Supcr*Mare will open in 
spring. 19S0 and a major deve- 
lopment programme is in pro- 
gress at the Launceston branch 
in Cornwall. 

Slated earnings per lOp share 
were 1.22p for the six months, 
compared with a 4.04p loss in the 
1375-79 full year. An interim 
dividend of O.Kip net has already 
been paid in respect of the 
current year and a further 0.<j5p 
has been projected — last time a 
single G.5p interim -was paid. 

Indian lea companies profits 
reached £372.500 (£367,068 for 12 
months) while Malawi contri- 
buted £35.700 (£94,792). These 
results reflect half the antici- 
pated profit for the year in re- 
spect of India and half the ex- 
pected profits for nine months in 
respect of Malawi, which is in 
the course of changing its yeaj> 
end. 

The prices of tea sold in Cal- 
cutta have improved in the cur 


rent year and the Indian results 
show an improving trend. How- 
ever, no remittances have beco 
received from India since Janu- 
ary, 1979. 

As announced last month, a 
conditional agreement has been 
reached with Caparo Group Jar 
the sale of the Indian tea estates. 
Including loan and dividend pay- 
ments due to the UK, for £1.5m 
payable in London. 

0 12 

months months 
1379-80 1978-79 

r £ 

Turnover 16.248.61B 7.209.T10 

UK 14.6t6.37B 3.35ZC96 

Indian tsa cck. 1.512,894 2,846.156 
Malawi tea cos. 119.346 411.158 

Trading profits ... 8C0.685 355.551 


Indian tea cos. 372.500 367.068 

Malawi tea cos. 25.700 94.792 

Soft drinks 10,220 112.762 

GiftwarB 9.285 135,895 

Food processing 

and retailing ... 196,239 157.652 

Head office exps. 

and loan int. ... 219.393 217.835 

Exchange deficit ... 16.454 42.683 

Profits before tax 564.810 95.033 

Tax 290.600 329.812 

E/trjord. debits ... — 148.144 

To minorities ... 29.800 27.174 

Attributable profit 244.418 1410X97 

From capital res. — 9.728 

Prei. dividends ... 14.000 65.722 

Ord. dividends ... 99.000 39.97B 

Retained profit ... 131.41 B 1506.037 

floss. 

The performance of the soft 
drinks business has been 
disappointing, the directors state, 
and efforts are being made 
further to improve its results 

particularly at Stoke-on-Trent 
and Merthyr TydfiL 
In the giftware division. 
Barn inn's continued to trade 


satisfactorily. The results from 
Purbeck Ceramics remained poor 
and a major consolidation 
programme is now being 
implemented. 

Three retail shops ceased 
trading during the period to the 
end of November and the closing 
down expenses have been 
significant The group has 
suffered further losses at 
Fieldsman Preserves in Cardiff. 
Detailed economy and stream- 
lining plans have been agreed 
with the local management but 
these will not produce an 
improved performance before 
1980-81. 

Sterling 
Trust 
pays 9.1p 

THE NET total dividend of 
Sterling Trust is being stepped 
up from 6.3p to 9.1p for 1979. 
with a final of 5.6p. The total 
includes a speciol Interim of lp 
already paid. 

Gross income improved from 
£2m to £2 .58m. After tax of 
£750,000 (£552.000), the attribut- 
able balance came through ahead 
from £1.03m to £1.48m. 

Slated earnings per 25p share 
are up from 6.71p to 9.32p. Net 
asset value is given as 22 2 p 
(239p(, or 221p (235p) fully 
diluted. 


THERE WAS a pre-tax loss of 
£522,000 at Smith Bros., London 
jobber, “in the six months to 
November 2, 1979, and the 
interim dividend is being 
omitted. 

Last time, there was a first-half 
profit of £222,610. which was 
followed by a dive to £80,390 in 
the second six months. This left 
the full-year taxable surplus at 
£2S3.000, against £l.l5m. 

The directors say that, as 
indicated in the last annual 
report, the company failed to 
make up in the second quarter 
all the ground lost In the first 
three months, despite a partial 
recovery. 

However, during the third 
quarter there have been very 
active trading conditions In the 
markets in which the company 
specialises, and the first half 
loss has been more than 
regained. 

They say it is difficult to fore- 
cast profitability for the last 
quarter, but they hope the full- 
year results will be satisfactory. 

Dividend policy will be con- 
sidered in the light of the 
outcome for the year, they add. 
Last time there was an interim 
of 1.5p, followed by a nominal 
final of 0.1p. 

A.fter a tax credit of £260.000 
(£125.000 charge), the net loss 
for the half-year amounted to 
£262.000, compared with a profit 
cf £97,810.' 

© comment 

Smith Bros, made no secret of 
its problems in the first quarter 
of the year, and interim losses 
are no great surprise. The third . 
quarter has been very much 
more profitable, especially in 
gold shares (a Smith speciality) 
and other international busi- 
ness has done better too. The 
fledgling U.S. operation is no 
longer a drag on profits, and 
Smith nugbt to benefit from the 
new rules for interna tfonal deal- 
ing which were announced on 
Tuesday. Despite the disappear- 
ance of the interim dividend, 
there Is a good chance that 
profits for 1979-80 will improve 
on last year’s poor performance. 


and that the final dividend will 
give a reasonable yield on the 
shares at 32p. 

Benn Bros. 

£488,000 

halftime 

PRE-TAX profits of Benn 
Brothers, publisher of business 
journals and directories, in- 
creased by £118,000 to £488,000 
from turnover up from £4. 17m to 
£5.Slm in the six months to 
December 31, 1979. 

The interim dividend is in- 
creased from 0.9p to Lip— last 
year's total was 3p, from pre-tax 
profits of £1.13m. Stated earnings 
per 25p 'share are 2.9p against 
2.3p. 

Commenting on the half-yearly 
figures, Mr. Richard Woolley, the 
chairman, says business journals 
have made an increased contribu- 
tion despite uncertain economic 
conditions, but book publishing 
activities have been subject to 
difficulties affecting the book 
trade in the UK and overseas 
markets. 

Results of the group’s book 
companies, therefore, show a d» 
crease against the corresponding 
period last year. Profit on fur- 
ther disposal o Coombelands 
houses is included in the results. 

As part of a vigorous sales 
effort to counter adverse condi- 
tions in book publishing, book 
distribution for W. W. Norton 
Incorporated, the American pub- 
lisher. is being handled in the 
UK and Europe from th-is month. 

Although market conditions are 
now harsher than last autumn, 
Mr. Woolley fels that, subject to 
factors outside its control, the 
group is well-placed to maintain 
the momentum of the first half. 

Estimated tax for the period' 
under review is £254,000 
( £192.000). leaving the net profit 
at £234.000 (£178.000). Retained 
profit is up from £96,000 to 
£118,000. 


DEPRESSED by the effects of 
the national engineering dispute, 
taxable profits of Mining Sup- 
plies were more than halved in 
the six months to October 27, 
1979, falling from £lJ22m to 
£551,000. 

At present a healthy order 
book and a substantially in- 
creased rate of turnover com- 
pared to the first half indicates 
a recovery, state the directors. 
But because of the steeLstribe 
and other factors, they feel it is 
impracticable to predict the out- 
come for the year. They add that 
export orders are showing an en- 
couraging increase which should 
continue. 

For the last full year, profits 
were £2 .27m (£LS4m) — a slight 
reduction in the second half re- 
sulting from a temporary fall in 
the level of National Cost Board 
business, increased pressure on 
margins, industrial disruption 
and bad weather. There was a 
single dividend for the year of 
lp. 

The six months' surplus is 

struck after deprecation of 
£429,000 (£377,000). After lower 
tax of £281,000 (£384,000), the 
net profit emerges at £270,000 
(£837,000). Turnover was virtu- 
ally static at £20.02m (£9.7Sm). 
Comparative figures have been 
restated following the adoption 
of SSAP 15. 

The group has taken a £lm 
Loan at 11 per cent over seven 
years from the European Ctal 
and Steel Community which the 
directors believe will help fur- 
ther developments within the UK 
and ensure a firmer financial 
base during a period of high in- 
terest rates. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Tots; 
Current of sponding for last 
payment payment div. year year 


Benn Bros. int. lA 

Dowty int 2 

English & NY Trust ... 2.1* 

Palabora Mining 50f 

Smith Bros. int. Nil 

Sterling Tmst 5.6 

Williamson Tea Hldgs. 7.5 


April 8 0.9 
March SI 1.25* 
April 17 1.75 
March 18 27.5 
— 1.5 

April S 4.1 
April 1 12.5 


12.55 12.5 


muiduiMiu tea mugs. i.w " — - f * - 

Dividends shown pence per share net except where otherwise stared. 

•Equivalent after allowing for scrip issue, T On capiat 
increased by rights and/or acquisition issues. ?Plus 0.4p non- 
recurring dividend. 5 For IS months. ? South African efflts 
throughout 


In addition, subsidiary Ameri- 
can Longwall Mining Corpora- 
tion has borrowed £3m at 7} per 
cent over 20 years for capita} in- 
vestment A contract has been 
placed to build a new factory 
and offices on the group's 23- 
acre freehold site In Abingdon, 
Virginia, the first stage of which 
should be completed hy mid- 
summer. 

• comment 

For a su posed growth stock, 
trading on an historic p/e 
approaching 15, Mining Supplies 
is hardly showing its paces. 
After a disappointing second half 
last year, interim profits are 
roughly halved this time, for 
what by now. are very familiar 
reasons in the engineering 
industry. What then, to make of 
a group with a powerful order 
book and extensive export poten- 
tial? Tbe immediate profits out- 
look is obviously blurred by tbe 
steel strike but some idea of the 


underlying confidence of the coal 
extraction industry was g*en 
last autumn by Anderson Str:tcu- 
clyde's forecast of maintained 
annual profits, despite "an 
abysmal first half year. The Jow 
coupons available on the U.n 30 
year loan and the ECSC onh 
debt provide a firm base :KHJV 
which to exploit a gracing 
world market and there s^-a 
strong case for believing thatne 
share price despite a 6p fat>to 
7Sp yesterday, can live with .the 
demanding multiple and ^an 
almost negligible historic :«ld 
with the help, perhaps, of en- 
during bid speculation. Snail 
recent share "placings have iten 
eagerly snapped up by imhtu- 
tional customers but MS Is giing 
to be a difficult market to mti- 
ripate correctly as long as Die 
dominant boardroom stared 
holding remains, the rumwn 
abound and, most imporlattly, 
until prospects are transited 
into sustained performance. 


Bonus from Pyramid Group 


Shareholders in Pyramid Group 
(Publishers) are to receive a 
special dividend of 3J5p on April 
1 following the discovery that 
the company has bad "close" 
status since 1976. 

The company said that informa- 
tion had come to its notive relat- 
ing to the ownership of a certain 
shareholding in the company, not 
connected with the directors and 
their associates. As a result it 
was apparent that the company 
had -been "aJose" since late 1976. 

At February 14 1979 a com- 
pany called Goldheath was shown 
to have increased its stake in the 
company from 9.63 per cent to 
20.SS per cent. 

The implication for the new 
found status is that the distribu- 
tion of dividends for recent years 
has been at tower levels than 
required under “dose” company 
provisions. 

The Inland Revenue has con- 
firmed that it is in agreement 


with the dividend declared to 
rectify the matter. The payment 
will be met from existing cash 
resources. 

The directors wilt consider the 
dividend level for 1979 when the 
full accounts are available. 

BMCT query 
answered in 
Commons 

IN A Commons written reply 
concerning the accounts of 
Birmingham and Midland 
Counties Trust, Mr. Graham 
Ferguson Lacey's private invest- 
ment company, Mr. Reginald 
Ayre, a junior minister at the 
Department of Trade,- said 
yesterday that the company filed 
Its annual returns op to Decem- 
ber 12, 198, on February 27 last 
year, and the accounts up to 


September 30, 1977. were file! on 
March 16. . 

Mr. Ayre said that letters lave 
been setn to the company ant iu 
directors asking them to file tile 
outstanding accounts. 

This reply was in response to 
a question from Mr. Daicdd 
Wigley. the. UP for Caernaron. 
Mr. Wigley wanted to kiow 
what steps were going to be 
taken to ensure that BJTCT 
“ abides by the provision or the 
1948 Companies Act, Secerns 
124 and 125. in view of the:act 
that this company has not ladled 
its report and accounts for the 
years 1977-78 and 1978-79." 

A spokesman for Mr. Wifley 
said that the MPs concern in 
this matter stemmed from die 
announced closure by Berrnrd 
Wardle of a factory in his rip- 
stituency with tbe loss of trer 
300 jobs. Wardle is presetiiy 
the subject of a takeover ild 
from BMpT. 



London offers its visitors — 
holidaymakers or businessmen - 
an unparalleled choice of hotels: 
in location, style and category. 

Of all these hotels, which 
represent some 60,000 rooms, 
fewer than 10% are classified as 
5-star; only a handful are priced 
at the level quoted in the recent 
Financial Times survey. 

Trusthouse Forte have 25 
hotels in and around London, 
ranging from our popular Post 
Houses to the most exclusive 
de-luxe hotels with international 
reputations. All provide 
excellent value for money. 

This table will serve as a 
guide; all prices include service 
and VAT at 15%. 

At many of these hotels, 

Trusthouse Forte also offer 
specially-priced holiday ‘packages’. The 
Weekend Bargain Break prices start at an 
extremely reasonable £10.25 per person, 
per night, including full English 
breakfast. There are specially-tailored 
schemes for the businessman, and 


HOTEL 


Hyde Park 


Grosveaor House 


Cavendish 


Brown’s 


uaglino’s 


Westbury 


St George’s 


Vteldorf 


Cumberland 


Excelsior 


Russell 


Strand Palace 


White’s 


Kensington Close 


Post House 


Ariel 


Post House 


Skyway 


Barkston 


Park Court 


Post House 


Kingsley 


Windsor 


Regent Palace 


TraveLodge 


LOCATION 

TELEPHONE 

NUMBER OF ROOMS 

Knightsbridge 

01-235 2000 

182 

j Park Lane 

01-499 6363 

478 

Jermyn Street 

01-9302111 

255 

- Albemarle Street 

01-493 6020 

127 

St. James’s 

01-930 6767 

41 

New Bond Street 

01-6297755 

254 

Langham Place 

01-5800111 

85 

Aldwych 

01-836 2400 

_310 

Marble Arch 

01-262 1234 

894 

Heathrow 

01-7596611 

662 

Russell Square 

01-837 6470 

318 

Strand 

01-836 8080' 

778 

Lancaster Gate 

01-262 27 11 

59 

Kensington 

01-937 8170 

530 

Bayswater Road 

01-2624461 

175. • 

Heathrow 

01-7592552 

175 

Heathrow 

01-7592323 

594 

Heathrow 

01-7596311 

445 

Earls Court 

01-373 7851 

71 

Lancaster Gate 

01-4024272 

420 

Hampstead 

01-794 8121 

140 

Bloomsbury Way 

01-242 5881 

176 

Lancaster Gate 

01-2624501 

93 

Piccadilly Circus 

01-7347000 

1068 

NW7, Ml Motorway 

01-9060611 

100 


TO 

[CESL 


SINGLE ROOM RATE 



£60.00 


£59. 


£50. 


£48. 


£47. 


£42.00 


£40. 


£25.50 


£23.50 


£23.50 


£23.50 



£L\50 


attractive rates for conferences and 
functions. We believe that our prices 
are fair and competitive, and thatwe 
offer the standards of service our 
customers have a right to expect, in 
.Britain and worldwide. 


To book at any of our hotels, ring 
our reservation offices, on 01-567 3444 
or 061-969 61 1 1 or see your 
travel agent; or ring the - 

hotel direct, -fopyg faiffjfltully 

TRUSTHOUSE FORTE 


You will find Trusthouse Forte holds in the Bahamas - Bahrain ■ Barbados ■ Belgium * Bermuda ■ great Britain • Canada • France ■ Guyana ■ Ireland ■ Jamaica « Malta * mewco ■ Monaco * Netherlands ■ Portugal * Sardinia • saudi Arabia- spain - sri lanka ■ Tunisia - united arab emirates • u&A. 
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Depressed First quarter 

imrs oaafi JL 



AGAINST a difficult trading back- 
ground, affected by exceptionally 
Jugh money WBIS. pre-tar profits 
of United Dominion* Trust, the 
international finance and indus- 
trial services group, fell margin- 
ally from £8.5x1] to £7.9m for the 
half year to December 31, 1979 
After all charges, the retained 
surplus emerged higher at £5 ,3m 
compared with £3.9m. 

Tax for the half year took 
against £1.9m and min or i- 

■ ties accounted f«r £05m (£0.3m) 

■ There ware ex-traordinary credits 
of £OJ.na (£1.3m -debits) and pre- 
ference dividends again absorbed 

. £l.lm. No Ordinary payments 

have been made since 1974. 

Hr. L. C. Mather, the chairman, 
says the inevitable fall in profits 
'from the instalment credit opera- 
tion because of dear money, has 
been offset by the marked im- 
provement in earnings of the 
group's International Commodi- 
ties Clearing House and indus- 
trial services companies, which 
demonstrates the benefits of the 
widespread nature of the busi- 
ness. 

Future prospects depend upon 
the speed and extent of a re- 
duction in the present MLR, he 
states. The group is also awaiting 
the clarification of its position 
under the Ranking Act in re- 
sponse to its application. 

-For the -rear ended June 30, 
1979. taxable profits reached 
£20.1m. 

••-Dependence on the bulking 
sumort group for funds has 
declined further dn'rm the nasi 
six months from £540m to less 


BOARD MEETINGS 

Tho following companies hove notified 
dates of Board mootings to Uic Stock 
Exchange. Such meetings arc usually 
held for the purpose of considering 
dividends. Official indications arc not 
available as to whether dividends ore 
Intarims or finals and the sub-divisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

Interims; — M, L- Holdings, William 
Ransom. 

Faints:— Boaumont Properties. Dray- 
ton Commercial Investment. Dr,-yron 
rjr Eastern Trust. Plastic Construc- 
tions. Scottish Agricultural Industries. 

. FUTURE DATES 

Interims:— 

Hunt and Moscrop Mar. 6 

Throgmorton Secrd. Grwih. Tst. Feb. 14 

Finals:— 

Alcan Aluminium [UK) Fob. 15 

Bemroeo Fob, 29 

Crouch (Derek) Mar. 7 

Ford f Martin) Feb. 12 

Transport Development Mcr. 12 

Turner and Newal! Mar. 12 

Ver*enlngJn^RutractariQ^^^^^rb^23 

than £200m. 

On the funding side, the chair- 
man comments that with the high 
rates obtaining during the half 
year, there has been an increas- 
ing inflow of deposits and the 
group’s average rate scheme has 
proved popular. 

Business has been brisk in the 
group's UK instalment credit 
section, despite the higher rates 
currently charged to customers 
and the marked increase in the 
cost of new and second-hand 
vehicles. 

The flow or new business, 
aided by extended unit blocking 


plans and an active field force, 
is satisfactory, Mr. Mather stales, 
while collections have not suf- 
fered so far from general econ- 
omic conditions and strikes. 

With increased market 
activity and its benefit from 
higher rales. International 
Commodities Clearing House 
again made a good contribution 
to group profits, with excellent 
trading by its Australian branch. 
The introduction of new futures 
markets in London, including 
gold, Is under exploration. 

Further progress was recorded 
in the property lending portfolio 
where, in addition to continued 
improvement in recoveries, 
fresh accommodation has been 
granted to sound borrowers. 

As the Jack of demand from 
exporters for the specialised 
services of UDT International 
Finance continues. trading 
results from this activity have 
deteriorated. Trading conditions 
abroad have reduced the contri- 
bution from overseas sub- 

sidiaries. 

UDT Industries maintained iis 
position at the highest individual 
contributor to group profits, with 
expansion in practically all 

operations. Motor distribution 
achieved record results, while 
Swan National consolidated its 
position with rurfher increases 
in fleet size. Engineering activi- 
ties suffered from various 

adverse circumstances, but con- 
struction and plant hire traded 
successfully with a healthy earn- 
ings rise. 

See Lex 


Northern Foods expects profit 
to show satisfactory increase 


. MOST OF ' the activities of 
. . Northern Foods are making good 
progress at the present time, 
despite high interest rates, says 
Mr. Nicholas Horsley, chairman, 
in his annual statement. 

The inclusion of Bluebird Inc. 
from January will ensure that 
group, profits and earnings per 
share. wiD increase satisfactorily 
this year, he adds. 

The group pre-tax surplus rose 
from £22.4rn .to £25. 43m in the 
year to September 30, 1979, ss 
reported on December 19. On a 
CCA basis, taxable profits were 
£21-2m (£19.Q2m). 

Referring to Northern Dairies, 
Mr. Horsley says there are signs 
that the fall in national milk 
sales has been arrested and. 
proviifcd a sensible pricing policy 
is adopted, he is. confident-; of ‘ 
nJaintalning the., service . at 
existing levels. 

The company is pledged to the 
continuation of doorstep 
delivery. To the end. two dairies 
in the Midlands are being 
re-eqnipped and one at Stoke 
closed in a rationalisation 
programme to improve service 
this area. 

The directors see encouraging 
growth prospects at Dale Farm 
Foods, while at Dale Farm 
Dairies the substantial invest- 
ment and development 
programme being .carried but in 
Ulster gives them cause- for 
optimism about the, current year. 

Smith's Flour Mills’ profit- 
ability is expected to improve 
quite substantially this -year. 
Continued progress is seen for 
Park Cakes. 

'Disruptions caused by the 
building of an extension to the 
". Batley factory and the 
cqpunission - of new plant. 
together with continuing shortage 
of capacity, will cause first half 
peefit? to rise only slowly at 
Pox's Biscuits. "But a considerable 
improvement is expected by the 

year-end. / - ' 

. Further growth is anticipated 
"ftfcm both Goldrei Foucard and- 


Pork Farms. 

The accounts show that the 
actions against Bluebird will 
continue to be vigorously de- 
fended. The actions involve a 
tender offer made by Bluebird 
last June to Its holders to buy 
up to 750,000 common shares at 
£10 each. 

As this was less than the sub- 
sequent offer price of- $14,875 
made by Northern Foods, four 
law suits have been started 
against Bluebird and two of- its 
directors for damages generally 
in respect of the price difference. 
One further unquantified suit has 
also been filed against Bluebird 
and the company. 

At the year-end, bank over- 
drafts totalled £20.64m (nil), and 
Ibese are repayable on demand 
or within on eyear. Cash, bank 
and . short-term' investments 
amounted to £16.72m (14.98m). 

The directors revalued group 
properties on October 1, 1978, 
which resulted in a surplus of 
£35 033. 

In their renort, auditors Ernst 
■ Wlunney refer to the re- 
valuation, which used indices. 
They, say they are not qualified 
tn express an expert opinion nn 
the resulting valuation and there- 
fore . on the revaluation sur- 
pluses of both the company and 
the group. „ „ 

Meeting, WHIerbv near Hull, 
on February 29 at 12.30 pm. 

Parkdale and 
Legal & Gen. 
school plan 

A new school fees plan offer- 
ing lower premiums at the out- 
set has been developed by 
Parkdale Management Services 
in conjunction with the Legal 
and General Assurance Society. 

Under this scheme premiums 
start at a low level and increase 
over the first five years to double 
their- initial value. The objective 




The Container Leasing Manage me rrt Company 
with apnnien track record 
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CASHFLOW 


is to avoid an initial financial 
strain for the investor, imposed 
by couventional plans with a 
high level premium. Under this 
scheme the premiums rise with 
the growth in the investor's 
earnings. 

The plan consists of five with- 
prefit endowment contracts from 
L and G based on the low-start 
concept, where premiums rise by 
one-fifth each year. 

For example, a man aged 33 
wishing to provide school fees of 
£3,000 a year starting in 10 years* 
time, would pay an initial 
monthly premium of £33.20 net 
of tax relief, rising to £66.40 
after five years. Under a normal 
plan, the level premium would 
be £31.74 per month. 

■ New division 
for Associated 


year seen 
by Richards 

THE CURRENT year at Richards 
would be very poor with profits 
at their lowest for a long time, 
Mr. A. R. Robertson, ihe chair- 
man of the textile manufacturing 
concern, warned at the annual 
meeting. 

But while this year wouid he 
unusually difficult, the future 
success of the company was not 
in doubt, members were told. 

Mr. Robertson blamed the 
decline on general economic 
conditions, the recession in the 
carpet industry' and the shut- 
down of a plant as a result of a 
fatal accident 

In response to these condi- 
tions, the company had started 
a programme of rationalisation 
and a major capital investment 
programme to modernise and 
develop areas which had jrrearer 
future potential, particularly the 
spinning of synthetic yarns. 

Last month, reporting on pre- 
tax profits for the 1978-79 venr 
of £805.000 < £705.000) the chair- 
man forecast a considerably 
lower result this time. However, 
he saw no reason why the rate 
of dividend should not be 
maintained. 

English & 
New York 
improves 

WITH GROSS revenue ahead 3t 
£2,786.756. against £2,478,859, net 
earnings for ordinary holders of 
the English and New York Trust 
improved from £1,284,535 to 
£1,687.871 for 1979. Tax charge 
was up from £744.202 to £876.921. 
and earnings per 25p share rose 
by 0.96p to 4.19p. 

The dividend total is raised 
from 3p to 3.6p net per 25p 
share, with a final of 2.1p. and 
there Is a special payment of 
0.4p from non-recurring divi- 
dends received equal to 0.43p of 
earnings. A total of at least 3.6p 
is anticipated for the current 
year. 

Net asset value per share, is 
shown at 96.9p (99.9p) or 9S.6p 
(99.5p) fully diluted. 
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A new divislcn is being formed 
by Associated Leisure to co- 
orijnate the expansion of 
its non- amusement machine 
interests. - T i become 

operational in March. 

Called the hr; els. holidays 
and entertainments division, it 
.will re bas?d in War.^ngton, 
Cheshire anrl will be respon- 
sible for Associated Leisure 
Hetels, The Berwick Holiday 
Centre, The Wight Holiday 
Centre at Sandown, Dreamland 
at Margate, The Lido at 
C.liftrnviJle and the Birley 
Leisure Centre near Sheffield. 

Mr. Norman Jones has been 
appointed managing director 
designate and Mr. D. H. 
Richardson, financial director 
designate of the division. 

Mr. F. A. Hogsden has been 
appointed managing director 
designate of 3 new company 
which will be formed to 
co-ordinate and expand the 
activities of the group’s amuse- 
ment arcades, at present a part 
of Associated Leisure Entertain- 
ments. This company will be 
located at Burton-on -Trent 
where it will form part of the 
amusement machine division. 


underwriters 
left with 67% 

The offer for sale by tender 
of £3m preference stock of 
Riekmansworth and Uxbridge 
Valley Water Company has been 
undersubscribed fay two-thirds. 

. When subscriptions lists closed 
yesterday, applications were 
received for just over £982,000 of 
stock at an average price of 98.03 
per cent. The minimum tender 
price was £98 per cent 
The underwriters arc required 
to take up 67.25 per cent of the 
9 per cent Redeemable Prefer- 
ence Stock 1985. 

Dealings in the new stock 
begin today. 

Carrington Inv. 
falls: lower 
payout likely 

Rising interest rates reduced 
profits of Carrington Ervest- 
uienls from £4S,000 to £30,000 in 
the six months to September SO, 
1979. 

A subsequent increase in 
interest rates in November has 
led to a further reduction m 
profits in th> current half, state 
the directors. They warn that 
the lower profits, combined witn 
the fact that directors are not 
waiving their entitlement th s 
year, is likely to result in a 
smaller dividend. ! 

Last year, there was a smg'e i 
pavment of 2.4p on total profits , 
of £66,000 (£83.000). 

There is a lower tax ebarpe . 
for the six months of £1,000 
(£26,000). Capital profits cn the 
sale of fixed assets and tax adjust- 
ments have resulted in a net 
surplus of £169,000 which. In 
accordance with the company's \ 
practice, will be passed through . 
the profit and loss account as 
extraordinary items with a | 
corresponding transfer being 
made to reserves. 

Carrington operates as a ■ 
property investment and invest- 1 
ment holding company. I 


CARlTOHEim HOTEL 

B ahnh p&tr. 41, CH-3023 Zurich 
Telephone QKM1/211 65 00, Xekex SI 2731 

ftefnired: 

— Situation 
in ihe City- 
Direct CONNECTION i 
to Airport 
and Station 

Individual Rooms 
Room-Service 
Tradition 




.The Ti 
Automatic 
Answer 

Takes messages... 
Gives information ... 
gels you business. 
Phone 01-446 2451 , 

^to get the message, j 


London & 


/fgsfBj Randolph Housei 46*48 Wellesley Road,. 
[Sj Croydon CR^'3PS;Suney ; / 

illiill Contacr-P. Cameron TeU 01-6S1 2641 


Gartmore 

Grass revenue of London and 
Gartmore Investment Trust 
moved ahead to £135,628, 
against £98,517, and' net avail- 
able warnin gs for the half year 
to December 31, 1979 improved 
from £13,894 to £19,949. An 
increased full year result is 
anticipated. 

.Not revenue was struck 
after debenture and loan 
interest up from £58,001 to 
£88,108 and tax of £10,022 
(£8,760). Earnings per 50? 
share .are stated at 0.469p, 
compared with 0.327p. 

In the last full year, net 
revenue was £30.974 from which 
a single dividend of 0.75p was 
paid: 

At the half year, net asset 
value per share is shown at 
88.1p (91p at June 30, 1979}. 


SPAIN 

Pricn 

I February 6 " *«■ !+or— 

Banco Bilbao 213 

Banco Cantral 224 

Banco Exterior 2J1 

Banco Hlspano 2ft) -1 

Banoc Ind. Cai 13S 

Banco Madrid 173 

Bonco Saniandar 244 

Banco Urquijo 157 

Banco Viseaya 220 +2 

Banco Zaragoza 200 

Dragadoc 

Eapanola Zinc ® 

Fnees Sfi.Z 

Cal. PweladM 35 

Hirfrol# +t 

Ihetduero 6t —0.5 

Fatirtcos +1 

PorrolibBr 72 

SagaflKa " 115 

Telelonica 5S —1 

Umon Elect 83.5 -0.2 


PROFITS OF ICL. the computer 
group have come under pressure 
in the first quarter of ihe current 
year, warned Mr. T. C. Hudson, 
the chairman at yesterday's 
annual meeting. 

The chairman said that orders 
and revenue have continued to 
grow overall, but at a lower rate, 
and overseas activities continued 
to Teel the competitive pressures 
and the strength of sterling. 
Recent national and local pro- 
duction disruptions In the UK 
have also affected the profit 
adversely. 

Mr. Hudson said that in all the 
circumstances he believed it was 
still premature to indicate the 
overall outcome for ICL in the 
current year, but he reaffirmed 
his confidence in the group's 
future. 

The disposal by the NEB of its 
25 per cent stake in the company 
was weclomcd by the chairman 
as it further extended the base 
of UK shareholders. The NEB 
shares were spread among about 
800 institutional and private 
investors, including some 400 
new shareholders. 

The closure or the group's 
works at Dukinfield. near Man- 
chester by the end of the current 
year was confirmed by the 
chairman. At the request of the 
unions concerned a working 
party presented a report setting 
out alternative views to closure, 
hut the company considered that 
they were not as practicable, in 
the imprests of the whole com- 
pany. as the intended course of 
action. 

A shareholder asked why the 
accounts did not show what 
income came from computer 
equipment rentals. He felt that 
the group had a fundamental 
duty to holders to disclose this 
to put the company's investment 
status in the right light. 


The chairman said that this 
information would he of benefit 
lo the company's competitors. To 
arrive at a rental income figure 
there would have to he an 
arbitrary split of group expenses. 
He fell it would be wrong to 
change. 

Mr. Hudson retired from the 
board at the end of the meeting. 
He is succeeded as chairman by 
Mr. Philip Chappell, a merchant 
hanker, at present a non-execu 
live director. 

Williamson 
Tea profits 
are halved 

TAXABLE profits of Williamson 
Tea Holdings for the 13 months 
to .Tune 30, 1979 were less than 
half those for the preceding year, 
at £3.4m against £7.64m. 
Turnover was lower, too, at 
£26.59nx compared to £27. 12m. 

After tax of £2.07m (£5.35m). 
The net surplus is £1.33m 
(£2.3m), giving stated earnings 
per £1 share of 2S.76p against 
75.46p. 

A final of 7.5p lifts the dividend 
for IS months to 12.5p, equalling 
the single payment for the 
previous year. 

BGOARS HOLDINGS 

Dooars Holdings is to conclude 
its liquidation proceedings at a 
final meeting to be held on 
March 14. As known, the 
company says there is no 
possibility' of returns being made 
to shareholders. 




Results for the year ended 30 September 1979 


1979 

£000 

12,005 


Turnover 

Profit before taxation 
Earnings per share 
Dividend oer share 


Copies of the Annua! Report and Accounts 
may be obtained from: 

The Secretary 

Countryside Properties Limited 
Countryside House, S1-B7 High Street 
Billerica?, Essex CM12 S3rl 



M. J. H. NigBitSHga&e & Go. limited 

27/Z8 Lovat Lane London EC3R 8EB. Telephone: 01-621 1917 


black but no payout yet 


Though Westminster Property 
Group reports a recovery to 
profit for Ihe whole of 197S-79, 
members will have to wait until 
the end of the current year for 
a return to dividends. 

For tho 12 months to Septem- 
ber 30, 1979. the property invest- 
ment and development company 
turned in a £125,244 profit. This 
compared with a £26.599 loss 
previously, and was achieved 
despite a near £109,000 jump in 
interest costs and an exceptional 
debit of £23,741, against £13.244 
credit last time. 

At halftime the results, in- 
cluding those of the wholly- 
owned subsidiary trading in 


Portugal, showed the group sur- 
plus up from £12,000 to £42.000. 

Stated earnings for the year 
per 20p share were O.Slp (loss 
0.3Sp) but the Board has decided 
not to pay a dividend “hearing 
in mind the present economic 
conditions and the need to con- 
serve cash.” 

The directors, however, antici- 
pate a return to payments for 
1979-SO — the last distribution was 
an 0.67p final for 1975-74. 

Profit was struck after interest 
up from £431,461 to £540.237. The 
net balance emerged at £100,244 
after £25,000 (nil) tax. There 
wa* an extraordinary debit of 
£44,551 (credit £S.375). 


1979-80 
High Low 

Company 

Price 

Gross 
Change Div (p) 

Yield 

•.i 

P/E 

99 

73 

Ai [sprung Ord 

73 



6.7 

9.2 

4.3t 

50 

38 

Ar mi tag a and Rhodes... 

38 

— 

3.8 

10.0 

2.5t 

228 

IBS 

Berdon Hill 

22B 

— 

12.8 

61 

6.7t 

100 

85 

C'ty Cars 10.7% Pref.... 

87 

— 

15.3 

17.B 


101 

63 

Deborah Ord 

88 


5.0 

5.7 

S.7 

3*3 

140 

Deborah 17V/. CULS... 

350 

— 

17 5 

5.0 

— 

94 

88 

Frank Horsoll 

94 

— 

7.9 

S.4 

5.8 

129 

100 

Frederick Parker 

107 

— 

12.3 

12.0 

8.3t 

1*4 

US 

George Blair 

its 



16.5 

15.7 

— t 

rv» 

45 

Jackson Group 

S3 


52 

87 

3.5t 

153 

114 

James Burrough 

114 

— 

7.2 

63 

10.0 

- T 

:'4J 

Robert Jenkins 

245 

— 

31.3 

12.8 

7.Bt 

222 

175 

Torday Limited 

222 

-1 

14.3 

6.4 

5 at 

34 

16*4 Twlnlock Ord 

21 

— OL, 

0.8 

4.0 

4.0t 

in 

70 

Twinloek 12-/, ULS 

76 

— 

12.0 

15.8 

— 

56 

23 

Un dock Holdings 

51 

-1 

2.6 

5.1 

10.8 

64 

42 

Wo (tor Alexander 

81 

— 

4.4 

5 4 

5.4 

ISO 

133 

W. S. Yeates 

186 

— 

11.5 

8.2 

7.2 


t Accounts prepared under provisions of SSAP IS. 



With more than 1000 
branches, offices and agencies 
in Canada and 45 other coun- 
tries, Scotiabank is very much a 
world bank. 

And we’re a large one at that: 
our assets exceed C$35 billions. 

Since 1889, when our inter- 
national banking began, we’ve 
grown into the modem global 
network we are today. In fad, 
we’ve opened in 17 countries in 
the past 5 years alone. 

Scotiabanks experience can 
be invaluable when you need 


Scotiabank 3 
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Regional Office, Europe, Middle East and Africa: 12 Berkeley Square, London Wix SHU letyhont: 01 - 191 42 oaTltex 28519 . 
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advice on a set of complex tariff 
regulations. 

Our organization is essential 
when you require instant deci- 
sions in a rapidly-fluctuating 
currency market And our size 
is imperative for large-scale 
financing in today’s international 
trade. 

If you have a business that 
takes you abroad, find out the 
advantages of a truly world 
bank: Scotiabank. 

We’ll make you feel right at 
home around the world. 
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r Western Mining has a 
I strong first half 


BY KENNETH MAR5TON, MINING EDITOR 


AUSTRALIA'S major nickel, 
gold and aluminium-producing 
group. Western Mining, 
.announces a striking advance In 
dwlf-year profits, thanks to higher 
metal prices, and is lifting its 
interim dividend to 7 cents (3.4p) 
|rpm 2 cents; the total for the 
#r)?vious full year to last June 
Was 7 cents. 

Net profits for the 28 weeks 
to January S have bounded to 
AS29.6m (£14.3m) from ASB.04m 
a year ago; the latest figure 
includes a capital profit of AS5m 
on the sale to BP Australia of a 
49 per cent interest in the huge 
Olympic Dam copper-uranium 
prospect in South Australia. 

James Forth reports from 
Sydney that nickel sales in the 
first half fell by 16 per cent to 
21,016 tonnes, but revenue from 
nickel and co-products rose by 
36 per cent because of the higher 
prices received for nickel and 
cobalt while there was . also an 
' exchange gain. 

Nickel prices charged by the 
major world producers remained 
i firm throughout the period and 
twere raised by 6 per cent 

* towards the end. Western Mining 
-.will thus benefit in the current 

* half year frem a further 20 cents 
' per Jb increase In the selling 

price. 

The price is currently around 
U.S. $895 per lb for cathodes and 
U.S.S3.20 for briquettes. In 

Melbourne yesterday, the 

Western Mining chairman. Sir 
ArYi Parbo, said that the group's 
lower production had helped to 
reduce its stocks — valued at 
AS93m at January S — and that 
they arc expected to be down to 
; nr.rmal levels of a two to three 
i months' supply by June. 

* The chairman added that final 
f acceptances to Western Mining’s 

AS21ftm hid for the BH South 
base-metal mining and invest- 
ment group were expected to 
give Western Mining 70 to 75 per 
cent of the capital 


firm and is broadly in balance 
with supply While gold and 
aluminium markets remain 
strong, dearly indicates that the 
group is anticipating further 
profits growth in the second half, 
as does the sharply increased 
interim dividend. Even a trebled 
dividend total, however, would 
leave the shares yielding under 
5 per cent at their current 230p, 
but this would still be a fair 
return on a stock of this calibre 
with its major long-term growth 
potential. 


Philippines 

gold min e 


THE MAJOR copper producer in 
the Philippines, Atlas Consoli- 
dated Min in g and Development, 
has started gold production at its 
Pesos 170m (£10 .3m) open-pit 

Masbate mine in central 
Pbllippines, reports our Manila 
correspondent 

The company stated that its 
first gold pour took place on 
January 24 and that the mine 
would reach full capacity in 
March. Annual production is put 
at 90,000 ounces of gold and 

88.000 ounces of silver. Ore 
reserves are estimated to contain 
about 200.000 ounces of gold and 

600.000 ounces of silver. 

The new mine is expected to 
increase the gross revenue of 
Atlas by Pesos 431m a year, this 
being based on assumed prices 
of $600 per ounce for gold and 
$35 per ounce for silver. 


Alcan says its 
smelter plans 
still stand 


Palabora earns 
and pays more 


© comment 

Western Mining's comment that 
th*? demand for nickel remains 


ANOTHER Rio Tinto-Zinc group 
member announces an advance 
in 1979 profits, this time the. 
South African Palaboro open-pit 
copper operation. Net profits 
have moved up to R45.3m 
(£242ra) from R25.7m in 1978 
and an increased final dividend 
of 50 cents (26.7p) makes a 1979 


Barbados. 

Where the sun shines 
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Barbados has a marvellous climate for your new 
manufacturing operation. It has a long history of poli- 
tical and economic stability plus a friendly and highly- 
productive labour force. 


Barbados offers attractive tax incentivesand sim- 
ple procedures; Fully-serviced factory sites are im- 
mediately available and the Island has an efficient 
infrastructure. 


Let your profits grow in the sunshine. Barbados 
can make the difference. 
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BIDS AND DEALS 


Rockwell already holding 
discussions with Serck 


BY RAY MAUGHAN 


total of 125 cents against 70 
cents. 

This good performance has 
been achieved despite tile need 
last year to replace mill shells. 
This major operation was com- 
pleted in 58 days instead of tbe 
original estimate of 120 days, 
and the loss of copper produc- 
ts during tbe operation was 
thus limited to 2,400 tonnes 
against an earlier feared 5,000 
tonnes. . 

P&Iabora's copper sales last 
year totalled 112,667 tonnes com- 
pared with ' 114J378 tonnes izi 
1978. But higher copper prices 
were received, the London Metal 
Exchange price having averaged 
some £935 per tonne against £710 
in the previous year, while the 
mine’s by-product precious 
metals will also have made an 
increased contribution. 

Metal prices have since moved 
ahead — copper Is now £1,300 a 
tonne — and Palabora has thus 
made a good start to the current 
year. The shares were 25p up 
at 760p yesterday. 


Rockwell International and 
Serck, the UK- valve and heat 
transfer group, have already 
started discussions following .the 
acquisition by Rockwell last 
Friday of a 29.7 per cent stake 

in Serck’s equity. 

The terms of the discussions 
are said to be wide-ranging, 
although the valve industry is 
generally expecting a full offer 
from Rockwell. A further 
announcement is not likely to be 
made far at least another week. 

Serck shares rose lp to 69p 
yesterday, after 72p, but Robert 
Fleming, merchant banker to the 
group, is awaiting a response 
from the Stock Exchange to its 
request for an enquiry into 
dealings ahead of Rockwell’s 
sudden market intervention at 
the end of last week. 


Through stockbroker Gaze nove 
and Co., Rockwell purchased its 
entire stake that Friday morning 
at a fixed price of 75p per share. 

Seven days previously, Serck 
shares had closed at 40p but 
reached 5lp at the close of Stock 
Exchange trading on the day 
before Rockwell acquired its 
holding. 

Fleming regards this change as 
a “ dramatic movement in 
relative terms ” and expects to 
receive a reply from the . Stock 
Exchange in the near future. 


ROSEHAUGH IN 
PECU DEAL 

Rosehaugh Company, the in- 
vestment group, has subscribed 
£5,210 to acquire a 52.1 per cent 
investment in To I verne Invest- 
ment Company, a property deal- 


ing concern which has exchanged 
contracts for the purchase of the 
PECU portfolio Of properties for 
£L7Jm. 

The portfolio consists largely 
of shops and also includes some 
industrial, mixed use and office 
properties. 

Tolverne mttads ttf effect 
early disposals of certain of the 
properties and re-structure and 
Improve the remainder of the 
portfolio. 

Rosehaugh has . also made a 
loan of approximately £693,000 
to Tolverne but has not under- 
taken, any further liability or 
commitment to or on behalf of 
Tolverne. 

Rosehaugh’s shareholders will 
be kept informed of any signifi- 
cant development affecting the 
investment in Tolverne. 


‘Imps’ selling Rhodesian plant 


CANADA'S Alcan Aluminium 
says that its plans to triple capa- 
city of its Kitimat E.C. 
aluminium smelter by 1995 to 
nearly lm short tons will not be 
affected by the new energy policy 
issued in outline by tbe Bennett 
Government of British Columbia 
on Monday, reports our Montreal 
correspondent 

“The energy paper does not 
alter our intention to proceed 
with the project" Alcan said, 
“ and the company fully expects 
to meet the stewardship objec- 
tives of the Government 
enunciated in the paper." 

The Provincial energy paper 
spelled out that all future 
development of hydro-electric 
power on British Columbia 
rivers would be carried out by 
the provincial agency, the 
British Columbia Hydro and 
Power Authority'. 

In 1950 the then provincial 
government granted water 
licenses to Alcan to develop the 
Kamano river near Kitimat as 
a source of a future smelter. 
Both the hydro project and the 
smelter were completed by the 
end of the 1950s at a cost of w6H 
over C$500m (£188m). 

Late last year Alcan said IE 
had started full environmental 
studies for expansion step by 
step of the smelter and doubling 
of the Kemano power capacity. 
There has been some local 
environmental opposition to the 
hydro expansion which would 
require an increased reservoir 
area. 


Imperial Group is to sell its 
tobacco packing and storing 
plant in Rhodesia to Tobacco 
Sales, a local company controlled 
by the country's Tobacco 
Association. 

The price was not disclosed 
by either party but was 
rumoured in Salisbury to be 
around R$5m f£3-25m)- Imperial 
also announced its "firm 
intention " to resume purchases 
of Rhodesian tobacco in the 
coming season. 

The plant is in Salisbury, 
and other assets being sold 
include office buildings and a 
residential estate covering 276 
acres. The sale forms part of 
Imperial's general policy of 
buying leaf from traders on a 
group basis. It recently 
announced that it was negotiat- 
ing the sale of its leaf-buying 
organisation in the U.S. 

A spokesman said he did not 
anticipate any difficulty in 
repatriating the proceeds of 
the sale. The only other assets 
owned bv Imperial in Rhodesia 
are 10.000 acres of forest land, 
for which there are currently 
no disposal plans. 

Tobacco Sales is a quoted 
company currently canitalised 
at £S.5zn. It has diversified out 
of the tobacco auction business 
into agricultural chemicals, 
tobacco storage, retailing, travel 
and insurance. Tbe company 
also announced yesterday that 
it was negotiating a long 
term agreement with the 
West German international 
tobacco merchants Gebrueder 
Kulenkampff. 


Joseph Shakespeare; V Group 
Shipping Corporation of Liberia 
and certain assets of Tate and 
Lyle; Avco Financial Services 
and Red Dragon Securities; Globe 
Investment Trust and West of 
England Trust; John Swire and 
Sons and a 40 per cent in Trans 
Canada Freezers; Supreme In- 
vestments and Royco Group; IMI 
and a 50 per cent Interest in the 
European enterprises of the 
Cornelius Company, U.S. 


by a major -metal-finishing sub- 
sidiary of the group which will 
continue to cany on its opera- 
tions from the premises. 

Proceeds of the sale will be 
utilised to reduce borrowings 
and to provide working capital 
for development of business 
interests of the group. 


BENUERSON-KEJSTON 
BUYS GREENHILLS 


PLESSEY WIRING 
UP FOR SALE 

Plessey, the electronic group 
has announced its intention to 
sell another of its small sub- 
sidiaries, Plessey Wiring Com- 
pany, should a suitable purchaser 
be found. 

Only last week Plessey sold off 
its sheet metal company as part 
of its- stated policy to dispose 
of nonelectronic interests in 
order to concentrate on its high 
technology business. 

Plessey Wiring is based in 
Swindon and employs 154 
workers. A spokesman said that 
Plessey would not make an “ all 
out drive ” to sell the wiring 
business but it is known that 
an individual buyer is very 
interested but no sale has yet 
been agreed. 


Henderson-Kenton, the retail 
furnishing group, has acquired 
Greenhills, the Glasgow furniture 
store. The 32,000 sq ft store will 
be the group’s largest city centre 
unit in the UK. It is being re- 
furbished and will open as 
“ Hendersons Famishing " in the 
spring. 

This is one of nine new stores 
recently opened or acquired by 
the group, making a total of 77. 
Stares are expected to open later 
this year in Middlesbrough, 
Cheltenham, Oldham, Cardiff and 
Coatbridge. 

Mr. David Hyman, chairman, 
says the group is engaged on an 
intensive expansion programme, 
and is negotiating for several 
further new sites and existing 
businesses. 

The group trades as ‘‘ Hender- 
sons Furnishing” in Scotland 
and "Kentons Furnishing" in 
England and Wales. 


NO PROBES 

The following mergers are not 
being referred to the Monopolies 
and Mergers Commission; 
Wheway Watson Holdings and 


RTD GROUP SELLS 
SWINTON FACTORY 
RID Group has negotiated the 
sale - of Its freehold factory 
premises at Royal Oak Works, 
S win ton, Lancs, under satisfac- 
tory lease-back terms. Gross 
sale consideration is £175.000 
cash, the net book value of 
property at February 28, 1979 
was £101,970. 

Royal Oak Works is occupied 


EUCALYPTUS 
PULP MILLS 
Island and South American 
Merchants has sold 30,000 
ordinary shares in Eucalyptus 
Pulp Mils, reducing its holding 
to 1400,422 (29.55 per cent). 

Balcombe Securities has 
purchased 30,000 Eucalyptus 
ordinary shares, making its 
holding 541900 (1493 per cent). 


APPOINTMENTS 


The Rio Tinto-Zinc group's 
Bougainville Copper • yesterday 
asked - the Melbourne Stock 
Exchange to issue an "announce- 
ment pending" notice “in view 
of matters being considered," 
adding that a statement would be 
made today. Such notices are 
required in Australia when a 
company is about to issue a state- 
ment which may affect the share 
price. It was noted in the share- 
market that Bougainville’s annual 
results are due and, thanks to 
higher copper and gold prices, 
earnings should show a sharp 
advance and might be accom- 
panied by a scrip issue. 

* * * 
Canada's Rio Algom bas said 
that the Supreme Court of 
Ontario has dismissed an appli- 
cation to prevent the company 
from carrying on business. The 
application was made by dissent- 
ing shareholders who opposed 
the now completed merger of 
Rio Algom and Preston Minis on 
the grounds that shareholders of 
Preston were' not given sufficient 
information to enable them to 
make a decision on whether to 
approve the amalgamation. 

+ • * ★ 
Australia’s Leiehardt Explora- 
tion which is searching for 
diamonds in southern Africa 
reports that further significant 
indicator mineral has been 
identified in a sample taken 
22 km from the Aukam prospect 
in Namibia. Leiehardt says that 
a total of 250 out of 450 samples 
have been evaluated. 


Administration controller at 
Midland Bank International 


Hr. C. D. Johnson has been 
appointed to the new position of 
controller of administration at 
MIDLAND BANK INTER- 
NATIONAL and has been 
replaced as assistant general 
manager (international) by Mr. 
T. R. A. Lockett, previously 
senior executive foreign ex- 
change and currency deposits. 
Mr. D. BL Sutherland joins the 
bank as an assistant general 
manager (international). 

* 

Hr. L D. Garth waite has been 
appointed managing director of 
KIRKLAND - WHITTAKER 
(STERLING BROKERS) in place 
of Hr. K. Carpenter, who has 
resigned. Hr. A. J., Stone has 
been made an associate director. 
+ 

Mr. T. J. Rix, chief executive 
of the Longman Group, has been 
returned unapposed as the vice- 
president elect of THE 
PUBLISHERS’ ASSOCIATION. 
He will take office at the annual 
meeting on March 27 in 
succession to Hr. Graham C. 
Greene, managing director of 
Jonathan Cape. Mr. Rix will 
succeed Mr. Ian Chapman, as 
president at the AGM in 1981, 


Simply an outstanding whisky. 
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Supreme 
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and will then serve for two years 
as president followed by a 
further year as vice president 
*■ 

Mr- John Kav anang h , manag- 
ing director of insurance brokers 
ROBT. BRADFORD HOBBS 
SAVILL, has additionally been 
appointed chairman from March 
1 on the retirement of Hr. David 
Dowlen- 

★ 

Mr. Ian Cecil bas been 
appointed executive vice- 
chairman of MILLER BUCKLEY 
PIPELINES, a member company 
of the Miller Buckley Group. 

* 

REDMAN HEENAN INTER- 
NATIONAL states that Dr. R. B. 
Sims and Hr. 5. Robson have 
been appointed non-executive 
directors of . the Board of 
Redman Heenan Limited, the 
RHI group advisory services 
subsidiary. Dr. Sims, who is the 
group technical director of the 
Delta Metal Company, and Mr. S. 
Robson, who Is tbe managing 
director of the International 
Research and Development 
Company, will be members of a 
newly-formed group technical 
policy committee, under the 
chairmanship of Hr. V. John 
Osola. group chief executive of 
Redman Heenan International. 

* 

Mr. John B. Elwell, managing 
director of Auto Wrappers 
(Norwich) has been appointed 
divisional managing director of 
GEI INTERNATIONAL’S packag- 
ing division, based at Marlow in 
Bucks. His position at Auto 
Wrappers will be- filled by Hr. 
Roy Maynard, sales manager. 

*■ 

Mr. Norman Utton has joined 
the Board of JOHNSEN AND 
JORGENSEN (PLASTICS) as 
sales and marketing director. 

•A - 

Mr. Alan TL A. Stewart has 
joi ned B ONE CONNELL AND 
BAXTERS, structural fabricators, 
Wish aw as deputy managing 
director. 

★- 

Mr. Abdul M. Jaffer has been 

appointed managing director of 
the JUBILEE INSURANCE 
COMPANY. 

* 

Mr. J. Rawicz-Sxczerbo has 
been appointed a non-executive 
director of McKKCHNIE BRI- 
TAIN, a member .of the 
McKechuie Group. 

★ 

The Boots Company has 
appointed directors to three 
subsidiary comp anies: BOOTS 
THE CHEMISTS— Mr. D. Budge, 
Mr. H. Hobson. Mr. L M. Smellie, 
Mr. D. A. R- Thompson, and Mr_ 
B. Uttley. BOOTS PURE DRUG 


COMPANY— Mr. R. E. CoDard 
and Hr. A. E. Davis. BOOTS 
INTERNATIONAL — Mr. J. A. 
Reid and Mr. G. A_ Turnbull. 
it 

At tbe BRITISH AVIATION 
INSURANCE COMPANY in 
preparation for his retirement 
in mid-1982 Mr. J. H. BQne at 
present underwriter and 
manager, becomes managing 
director on April 1 and Mr. L K. 
Storey, at present deputy under- 
writer and manager, will be 
appointed underwriter and 
deputy manager. 

* 

Mr. John A. Breeden has been 
appoi nted UK sales director of 
SMURFTT (the UK holding com- 
pany for the Jefferson Smurfit 
Group) from March L 
* 

Mr. N. B. M. Klttoe has been 
appointed - a senior assistant 
direc tor of MORGAN 
GRENFELL AND CO. He will 
be leaving London on- March 1 
to take over as the representative 
in the Cairo office. 

* 

Mr. Michael Firth has been 
appointed a senior regional 
mana ger of NATIONAL WEST- 
MINSTER BANK’S Eastern 
Europe and Scandinavia 
Regional Office, based in the 
City. He succeeds Mr. F. C. 
Em crick who is retiring. 

★ 

Hr. Stuart Hughes, has been 
appointed to the marketing 
Board of ROYAL DOULTON 
TABLEWARE. He joined the 
company in 1972. 

* 

Hr. R. . J. Kinvig has been 
appointed a director of JAR- 
DINE MATHESON INSURANCE 
BROKERS (SCOTLAND). 

■* 

Sir. Patrick Townend has been 
elected senior partner of 
DEARDEN FARROW, chartered 
accountants. He succeeds Mr. 
G. W. Jackson, who retires 
shortly. i 

* 

N. M. ROTHSCHILD AND 
SONS has formed a subsidiary 
company, N. M. Rothschild Inter- 
national Asset Management to 
provide investment management 
services to U.S. clients in respect 
of non-U.S. ' securities.' The 
officers of the company are; Mr. 
Nicholas McAndrew, chairman, 
Mr. ' James Heyworth-Dtume, 
managing director. Hr. Nicholas 
Eeley, director and Mr. Adrian 
King, company secretary. 

* 

Mr. E. J. Symons, deputy chair- 
man and senior finance director 
of BAT Industries, has been 
appointed to the Board of THE 
WIGGINS TEAPE GROUP. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices oMndimrial Production, 
factoring output (1975=100)'. engmeeri^ or^r^ 
retail sales volume, retail sales value (1971-W, regsjjsjHl. 
unemployment (exduding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. ' 
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OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output 
metal manufacture, textiles, leather and Clothing (1975—100); 
housing starts (000s, monthly average). 
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' fJLTKKN AT ■ TRADE — mtUCes Ot export ana uupoii vimiwe 

(1975=100); visible balance; current balance (£bn); oil balance 
(£m); terms of trade (1975=109); exchange reserves. ; 
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FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic ■Credit expansion (£m); building societies’ set 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 
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4th qtr. 

1979 

1st qtr. 

% 

% 

% 

£m 

Inflow 

lending 

% 

149 

11*9 

89 

+1,774 

- 878 

1,584 

m 

' 7.6 

99 

329 

+1924 

777 

1981 

13 

2nd qtr. 

9.7 

172 

289 

+2,705 

777 

1967 

14 

3rd qtr. 

119 

99 

139 

+2,414 

933 

1979 

14- 

4th qtr. 

4.6 

12.1 

169 

+3JH0 

839 

1953 

17- 

Sept 

119 

99 

139 

+ 925 

411 

616 

14 

Oct 

15.7 

15.1 

149 

+ 1950 

544 

663 

14 

NOV. 

69 

134 

194 

+1957 

- 134 

698 

17 

Dec. 

1980 

Jan. 

49 

12.1 

.169 

+ 253 

161 

592 

-17 

a? 


INFLATION— Indices of earnings (Jan. 1976=100); ‘ baric 
materials and . fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food, prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971 = 100). - 


•Not seasonally adjusted. 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively 
paralysing- MULTIPLE S CLER OSIS— 4he cau se .an d cur e ttf 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. . - 

We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to co ntinu e our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room F4, 

The Multiple Sclerosis Society of GJB. and NX 
4 Tach brook Street, 

London SW1 1SJ 






Earn- 

Basic 

Whsale. 



FT* 

/ - 


1978 
4th qtr. 

1979 

ings* 

matls.* 

mnfg.* 

RPI* 

Foods* com city. 

Strls. 


136.4 

147.1 

157.3 

2029 

208.0 

257.69 

62.7 


1st qtr. 

1449 

153.4 

1619 

2089 

2189 

26893 

«9 


2nd qtr. 

1479 

1639 

168.0 

2169 


29395 

674 

i • c 

3rd qtr. 

154.1 

1699 

176.4 

2314 ' 

2319 

301.66 

719 r 


4th qtr. 


182.1 

183.1 

237.6 

2379 

295.13 

689 , 


August 

153.3 

169.1 

1769 

2309 

2319 

290.04 

JIA 

Sept 

1539 

1729 

1789 

2339 

232.6 

SOL 66 

699 


Oct 

1584 

1784 

1809 

235.6 

.2349 

29194 

689 


Nov. 

1629 

1819 

1864 

237.7 

237.0 

29792 

68.4 



Dec. 

1980 

Jan. 


186.7 

183.0 

239.4 

2399 

29543 

308.69 

69.7 

as . 

- 


SSRNAT 


DlltC 





If so, you should be aware that . 
. under the terms of the 

BANKING ACT1979 


you may need permisslonfrom 
the Bank of England to 
continue deposit-taking. 


This permission must be r^q nested by 

3lMarchl980. 



In mostcases itwfll bean offence after 31 March 
1980 to continue a deposit-taking business, whether * 
deposits are interest-bearing ornot, -unless 
permission has been requested Permissiohisnot 
required if deposits are solelyby way of 
pre-payment for goods or services. 

If you ihinkyou may be affected, you should 

Obtain a copy of the Act from 
Her Majesty’s Stationery Office and 
Consult your legal advisers. 


-Sirt 


v 


If you have any queries, you should telephone the 
Banking Supervision Division of the 
BankofEhgland bn 01-601 4444 orwriteto ' 


Enquiries Section, 

Baring Supervision Division, Bank ofEn^and, 
Threadtoeedle Street, London EC 2 R 8AH. 


< 
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Pound improves 


THE POUND SPOT AND FORWARD 


.... - 

jT 

aa 5; <£“• 





.Attention centred on the rise 
in sterling in currency markets 
yesterday. As the prospect of 
.any imminent . fall in MLR 
receded, so speculative demand 
;tecreased, and - the Bank of 
■ fingkmU was active in the market 
'to prevent any sharp movements 
The pound's trade weighted 
index rose to 73.0, its highest 
level since July last year, and 
compared with Tuesday’s level 
of 72JS, and 71.7 a week ago. 
Against the dollar it opened at 
$2^40-2.2950 and rose Quite 
quickly to S&3010. Intervention 
by, the Bank saw the rate fall 
hack to $2-2985 around noon, but 
as New York entered the market 
and. trading in European centres 
■petred out, toe dollar was sold 
■to- push up sterling to $2:3160 
Support for the dollar by tie 
Federal Reserve Bank saw 
Sterling close at S2.3120-2.3l 30. 
a rise of 2.2c from Tuesday's 
close. 

The dollar suffered a fairly 
sharp reverse after its steadier 
trend over the last week or so, 
mainly aa interest switched to 
sterling. . Several central banks 
intervened from time to time to 
support the U.S. unit, but It 
finished only slightly above its 
worst levels of the day. Against 
the D-mark it closed at DM 1.7325 
compared with DM 1.7420 and 
SwFr 1.6050 against SwFr 1.6240 
id terms of the Swiss franc. The 
Japanese yen attracted little 
interest and showed a slight loss, 
with toe dollar quoted at Y240.10 
against Y239.90. On Bank of 
; England figures, the dollar's 
trade weighted index fell to 84.9 
from 85.1. - 

. D-Mark — Very strong, but 
remaining steady within the 
Monetary System 
— Trading was 
by the rise in 
with speculative 
pushing it up to 


Fa ro pea n 
recently 
dominated 
sterling, 
demand 


DM 4 0020 at the fixing com- 
pared with DM 3.9970 previously. 
The dollar showed very little 
change at DM 1.7414 against 


DM 1.7432. Elsewhere the 
D-mark showed an overall loss, 
with the French franc rising to 
DM 42.635 from DM 42.65 per 
FFr 100, and the Dutch guilder 
at DM 90.57 per F! 100 from 
DM 90.515. 

Danish krone — Basically 
weak, suffering two devaluations 
since toe EJHS began last 
March— The krone was slightly 
weaker in terms of its EMS 
partners, with the D-mark rising 
to DKr 3.1290 from DKr 3.1285 
and the French franc firmer at 
DKr L3385 compared with 
DKr 1.3360. 

French Franc— Strongest EMS 
currency since Decern bep—The 
dollar fell to FFr 4.07B0 from 
FFr 4.0835 at the fixing while 
sterling rose from FFr 9.3705 to 
FFr 9.3725. EMS currencies 
were generally firmer against 
the franc. 

DUTCH GUILDER— Steadier 
In recent weeks, bat near top of 
EMS— The guilder was firmer 
against most currencies at Yester- 
day’s fixing, with the D-mark at 
FI 1.1044 against FI 1.1050, and 
toe French franc down at 
FI 47.115 per FFr 100 against 
Fi 47.18. 

BELGIAN FRANC— Generally 
weakest member of EMS, but re- 
sists devaluation — The Belgian 
franc improved against most cur- 
rencies with the only notable 
exception being sterling, which 
rose to BFr 64.95 at the fixing 
from Tuesday's level of 
BFr 64.825. The D-mark fell to 

BFr 16.234 from BFr 16.24675 

and the French franc was 
weaker at FFr 6.92725 against 
FFr 6.9335. The Irish punt eased 
to BFr 60.10 from BFr 60.11, and 
the lira was shamlv down at 
BFr 3.4975 per L100 against 

BFr 3.501, 

JAPANESE YEN— Energy 
problems reflected In sharp de- 
cline last year, but steadier 

recently — Trading was dull and 
uneventful throughout, and the 
dollar finished at Y240.35, up 
from Tuesday's level of Y2S9B75. 


Feb. 8 

Day’s 

spread 

Close 

One month 

•i Three 
p.a. monVhs 

% 

p-o. 

U.5. 

2.2340-2.3160 

2.3120-2 J1 30 

0.93^)£3e pm 

4.57 1 JO-1. 80 pm 

3.20 

Canada 

Z6585-2.6840 

2.6795-2.6005 

1 .08-0, 96c pm 

4.61 2.45-2.36 pm 

3.68 

Nothing. 

4.40-4.40 

4.42»*-4 43>4 

2’i-IV Pm 

5.76 6Y5'i pm 

5.76 

Belgium 

64.75-66-25 

66.10-65.20 

20 -10c pm 

2.76 50-40 pm 

2.76 

Don mark 

12.48-12.66 

12.54-12.66 

2-4oro dls 

-2.87 7-9 dis 

-Z55 

Ireland 

f.0795-f.0SS5 

1.0810-1 .0620 

0.06-0. 15p dig 

-1.11 C.17-0.27dis 

-C.8I 

W. Gnr. 

3-98 ‘j-4 .02 l j 

4.00 s j-4.01*. 

3S-2\pf pm 

9.* 9VB : 4 pm 

8 73 

Panugal 

115.00-116.20 

115. 85-116, OS 

16c pm-3fi dis 

— 1.03 par- 100 dls 

-1.72 

Soam 

151.50-153.06 

152.00-153.00 

10 -60c dis 

-2.74 46-145 dis 

— 2.48 

Italy 

3.853-1^66 

1,064-1,665 

1 lira pm-1 dls 

— 7**-9*« dis 

-i.ee 

Norway 

11.18-11 2S 

11.23V11.241, 

7-5ore pm 

6.41 17V15V pm 

bw 

France 

9.3S-9JJ9 1 ! 

9.37V9.38 3 , 

OVS’kC pm 

5.43 llVlO't pm 

4.63 

Sweden 

8.54-9.61 

9.59(,-u.«H, 

3>«-1>*ore pm 

2,81 7^ a 6^ pm 

2.60 

Japan 

540-558 

554> r 565>- 

5-00-4>7Sy pm 

10.54 12.S0-12.2Spm 8 B2 

Austria 

28.63-20.80 

20.80-20.85 

26-15gro pm 

6.33 65 SS pm 

8.33 

SwilZ. 

3.70V3.7*‘i 

3.70 , «-3.71*a 

4*z-3*s* pm 

12.93 Il'i-IO 1 , pm 

11.72 


Belgion rate is (or convoniblo (rants. Financial (nine 60.55-80.65. 
Six-moRlii forward dollar 2.72-2.62c pm. 12-month 4.25-4.l5c pm. 


THE DOLLAR SPOT AND FORWARD 


Fob. B 


Day's 

spread 


Close 


Ona month 


% 

p.a. 


Three —*■; 

months p.a. 


0,33 -0.33c pm 
1.00-0. 90c pm 
0.12-0.09C pm 
0.3Z-0.27C pm 
3-4He dw 

3.0Q-3.50ore dis 
0.75-0.65pf pm 
13-23e dis 
2S-40c dls 
3-4 tire dis 
0.7S-0.25ora pm 
0£2-0.42c pm 
0.20-0.40ore dts 
1.20-I.OSy pm 
4.80-4-2Dgro pm 
1.13-1 .12c pm 

t UK and Ireland ara quoted in U.S. currency. Forward premiums ond 
discounts apply to the U.S. dollar and not to the individual currency. 


UK f 
Ireland! 
Canada 
Nethlnd. 

Belgium 

Danmark 

W. Car. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.2840-2-3160 

2.1240-2.1325 

1.1581-1.1898 

1.9135-1.9240 

2S.1B-28.28 

5.4275-5.4450 

1.7310-17430 

50.05-50-20 

66. -n -88-20 

807.10-807.85 

4.86Z5-4J780 

4.0630-4.0800 

4.1500-4.1600 

289.60-240.25 

12.483-12.491 

1.8030-1.6240 


2-3120-2.3130 
2.1310-2,1320 
1.1581-1.1594 
1.9Z2S-1.9240 
28.16-28.18 
5.4285-5.4300 
1.7320-1.7330 
60. 06-60. IS 
68.11-66.14 
807.10-807.40 
4.8825-4.8635 
4.0630-4.0650 
4.1510-4.1525 
240.05-240.15 
12.483-12.468 
1.6045-1.6065 


4.S7 1,90-1 80 pm 3.20 
5.3S 2.20-2,10 pm 4.03 
1.09 0.15-0.12 pm 0.46 
1 J4 1-28-1.23 pm 2.61 
-1.6C 3-4 1 - dis -0.53 
-7.18 7.65-8.15dis -5.82 
4.85 2.46-2.35 pm 5.54 
-4 JO 40-70 dls -4.33 
— 5.90 85-105 dls -5.75 
-5.20 10V12 dls -5.64 
1.23 3.45-2.% pm 2.53 
1.39 1.70-1.60 pm 1.62 
-0.87 0.30-0.50dls -0.38 

6.62 3.40-3JS 5.54 

4.33 17 J5-15 JSpm 5JL1 

8.63 3 JO-3 A3 pm 8.63 


CURRENCY RATES 


CURRENCY MOVEMENTS 


Feb. 5 


Storting-.—- 

U.S, 6 

Canadian 6. 
Austria Sch- 
Belglan F.... 
Danlah K-... 

□‘Mark 

Guilder 

French Fr.- 

Ura 

Yen .. 

Norwgn. KrJ 
Spanish Pts.. 
Swedish Kr...; 
Swiss Fr. 1 


Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Feb. 6 | 

Bank of J Morgan 
England .Guaranty 
Index cnangos 2 

17 

0.573880. 

0.625096 

Sterling 1 

73.0 

84.9 

-33.2 

—8.5 

14 

51, 

10 Is 

11 

6 

Bl* 

91* 

1.62849 

16.4597 

87,8584 

7.18816 

£.89389 

£.63388 

5.37233 

1.66289 

17.9224 

40.6601 

7.80962 

2.49796 

2.76995 

6.85184 

Canadian dollar. ...1 
Austrian schilling..! 

Belgian franc. > 

Danish kroner -....j 
Deutsche mark . 

Swi sa franc - 

Guilder 

81.5 

157.5 

115.4 
108.3 
136.0 

201.5 
125.9 
103.2 

— 16.5 
+ 29.4 
t 13.5 
-3.5 
-46.3 
+ 61.2 
+ 19.8 
-6.7 




Lira 

55.0 

-49.8 

9 

6.48812 

7.00188 

Yen 

117.5 

+ 16.5 


: 87.0098 
• 5.47929 
2.14593 


94.1646 

5.96678 

2.53286 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Baltic al England Index =100). 


OTHER MARKETS 


Feb. 6 


>rE 

Vrt 


EMS EUROPEAN CURRENCY UNIT RATES 


774 


S-.L, 

* 


*21 

*1-4 

JS» 

2 » m . 

as.; 


Currency % change 
ECU amounts from % change 
central against ECU central adjusted for Divergence 
rates February B me divergence limit % 


* 

Belgian Franc 

39 7897 

40-5205 

+1.84 

+1.36 

±1.53 

: I.-*- . 

Danish Krone ... 

7.72336 

7.81056 

+1.13 

+0.65 

±1.64 


German - D-Mark 

2-46208 - 

2.49828 • 

+0.66 

+0.17 

±1125 

. 

French Franc ... 

6.84700 

S .848 58 

+0.03 

-0.45 

±1.5667 

' i-i 

‘Dutch Guilder ... 

2.74362 

2.75844 

+0.54 

+0.08 

±1.612 

r :!1 


0.668201 

0.6/6875 

+ 1.1S 

+0.67 

+•1.668 


Italian Lire 

1157.79 

1161.73 

+0.34 

+0.34 

±4.03 




Ch align are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Time*. 


Argentina Paso .. 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 
Greek Draohma ..I 
Hong Kong Dollar] 

Iran Rial 

Kuwait DlnartKDll 
Luxembourg Frc. 
Malaysia Dollar.. 
New Zealand Dir, 
Saudi Arab. RiyaL 
Singapore Dollar. 
Sth. African Rand 
U.A.E. Dirham .... 


6856-5856 

8.0840-2.0880 

100.64-101,64 

8.52-8.63 

87.106-89.170* 

ll.1B45-ll.2iaS 

n/a 

0.821-0.631 
65.10-65.20 
|5 .0000-S.0180 
2.3395-2.3445 
7.687.78 
4.9480-4.9620 
1.8930- 1.894b 
8.56-8.65 


£ 

Note Roles 


1660-1670 I 
0.9015 0.9026 
43.50-4S.90 
5.7000-3.7020 

38.15- 38.36 
4.8670-4.8700 

nla 

0.2722-0.2723, 

28.16- 28.18 
2.1785-2.17951 
1.0120-1.0130 
3.3586-3.36151 
2.1530-2.15401 
0.BIB60.8190I 
3.7415-3.74451 


Austria. 

Belgium. - 

Denmark 

France. 

Germany. 

Italy 

Japan 

Netherlands- ... 

Norway 

Portugal 

Spain 

Sweden 

Switzerland... 
United States... 
Yugoslavia.. ... 


26.60 28.65 
66.10-65.60 
12.5212.59 
9.32-9.38 
3.99-4.015 
1860-1960 
551 666 
4.41-4.431* 
11.20 11 27 
llUz-ll&ia 
lSHt-159 
9.56-9.62 
3.711c -3.7312 
2.297-2.305 
4Blg-5Qi2 


Rate given lor Argentina is free rate. * Indication only. 


EXCHANGE CROSS RATES 


r.v 


I-K-* 


fcWS* 

m- ■ 

231.? 
Situ 
45 *-* 
8S5 - 
2J5 

~ 

SSiM 






■ -i 

" •> 


EURO-CURRENCY INTEREST RATES 


The following ’ nominal rates. were quoted for London dollar certificates of de-poslt; one-month 14.05-14.15 per cent; three-months 14.40-14.50 per cent; six 
months 14:45-14.68 per cent; one year 13.90-14.00 per cent: 


Feb. 6 

Sterling 

U.S. Dollar ' 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Asian S llapanesa Yen 

TShort term 

7 days’ notion. 

Month 

Tbrco months™. 

Six months.' 

. Ooe year.-..- 

17ts-i72e 

1768-1718 

17V.1B 

17t«-18 

17ls-175e 

16i*-l«»s 

13-131* 

13 13U . 
13-131* 
14i 4 14 te 

12is-13li 

19la-13t| 

1314-135# 

1368-14 
1314-1368 - 

lQSs-lOia 

inm 

lUs-Hte 
llSS-1158 
lisa-l lse 
. 11*8-1158 

2-2 fo 

2-214 

47gS 

iSI4 

534-678 

73,-7T 8 

8 81| 
Bftf* 
a*- 6* 

&A-8* 

Sle-Bfo 

12-1214 

12-12 U 
121214 
12ttl23 4 
131 B -18 Vi 
13141318 

12-15 
151(171* 
1714 IBI 1 
19l«19T8 
19 >4-20 
20-21 

131:1360 
14».14rf 
MA-14* • 
14 fo- 14 Ij 
137fi 14 

6>« 7t# 

7. W Itt 
7l#-7H 

8. V-B* 

a^-S6 8 

e^.-asg 


m T 




n flirt 


Long-term Eurodollar two years 13-13»» per cent; three years TZ^-IZ's par cent; tour years par cane nvo yaars p?r cent; nominal cioin 

Short-term, rates ere cjll for sterling, U.S. dollars and Canadian; two-day call lor guilders and Swiss francs. Aslan rates are closing roias in Singapore. 


International money market 


gold 


US z". 


Dutch rates steady Sharp rise 


iS j XX 



- Conditions seem tnffikeiy to 
change significantly is the Dutch. 

- money market .during the next 

week or so, providing .toe 
authorities . announce further 
moves to help -liquidity over toe 
current three-month banking 

- 'Quota period that expires on 

February 2L T£e current 
special advance to toe 'banking 

system of FI 890m runs but on 

. Monday, and is expected to be 
-Trsiplaced by, another facility or 
‘^Jfit^eirsed 1 : ~;lSqUdlty. -through. 
^.-cuTTCncy • swaps. On -present 
rffWfcpnates- less than FI lbn should 
vftje' enopgfe to-helpi.'fb? money 
' urfc*t‘ torougii-toelieiaainder of 

p^fing season. ... 

raiding'. situation- also 
Very tight -for ' the- 
aent, - although the 



Treasury's .balance improved 
from zero to FI 826m last week. 

This • represented tax payments 

and drawings on the Inter- 
national Monetary Fund, while 
further -tax money and the pro- 
ceeds of a FI 650m bond issue 
will continue to help toe 
position, while another Treasury 

bill issue is expected in toe next 

few weeks. 

in Paris yesterday call money 
rose, to 12} per cent from 12 per 
cent, but period - rates ./had a 
slightly softer tone. 

In Frankfort Cali money also 
firmed, to 8.60-8.70' per cent from 

8.50-8.60 per cent, and term rates 

tended to rise. ... . 


Gold rose $32 an ounce in the 

London bullion market yesterday 

to close at $715-720. The metal 

opened at $681-686 and rose to a 

morning fixing of $696.00- The 
metaJ then moved above the $700 
level as speculative demand 
increased ahead of yesterday’s 
IMF auction. The afternoon fix- 
ing showed a further rise at 
$709.00, and the metal continued 


to improve to finish at around its 
best level for toe day. 

In Paris the 12* kilo bar was 
fixed at FFr 89,500 per kilo 
($682.61 per ounce) compared 
with FFr 88.495 ($674.41) in the 

morning and FFr S6.ono ($655. U-. 

on Tuesday afternoon. 

In Frankfurt the 121 kilo bar 

whs fixed at DM 38,730 per kilo 

03696.00 per.- ounce) against 
DM 37,245 ($861.25) previously. 


February 6 


February S 


Gold Bullion (fine ounce) 


Close _ 18715-720 

Opening 18681-686 

Morning fixing ...|8696 
Afternoon flxlngi8709 


(C308S«-3ll) 
(£296 la-29610 
(£302.635) 
(£307.059) 


$683-688 

3662-667 

S681.26 

S6B2 


(£298-30010 
(£28914 -89 Ilf) 
(£288.718) 

(£297.817) 


Gold Coins 
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ilK MONEY MARKET 



Krugerrand....._.iS7 17-722 

Mapfoleaf- 8717 - 722 

. New Sovereigns. 31 75-178 

Whfl 8ov»_ 81 77-180 

Victoria So vs. ]S178-181 

Fr 20 Napoleon .'JJr 705-7 16 
. .60 pesos Mexlco|389O-905 
100 Cor. Austria. I 
S20 Eagle*...—' :J’ 

510 Cagles. 


(£309ie-310i : ) 

<£309ls-3Z0l2|S 

i£75L2-77I«1 

(£76l«.78l*) 

(£77-80) 

(SFr24 5-255} 


8690-700 

8790-800 


18687-693 

1687-693 

6168-173 

15172-177 

S173-178 
FFr€9S-706 
S840-850 
S6 60-670 

6760-760 


(£30 D- 3031 

(£300- 303; 
(£73-76) 
(£76-78) 
‘(£75^-781*) 
(SFr24 0-260) 



Bank of Engiuul Minimum 
"Lending Bate 17 per cent 
(slnee November 15, 1579) 


Day-to-day credit remained in 
slightly shoh .supply in toe 
London money market yesterday 
and the authorities helped the 
discount house? balance their 
books with a small amount of 
assistance. The Bank of England 


bought a small number of 
Treasury bills from the houses, 
and a * small -amount of local 
authority bills from the houses 
and banks. The help was 
completed" by purchases of 
eligible bank bills, which will 
be resold to the market at a 
fixed future date. 

The market was helped by a 
moderate excess of Government 
disbursements over revenue 
payments to the Exchequer, but . 
this was outweighed by small 
run down balances brought 


forward by the banks; a small 
net take-up of Treasury bills; the 
call of £170m on British 
Petroleum shares; repayment of 
the smalt amount borrowed from 
the authorities on Tuesday; and 
resale to the market of a small 
number of eligible bank bills. 

Discount bouses paid around 
16£ per cent for secured call 
loans at the start, but rates 
declined to 15J-16 per cent at 
the close. 

- Rates In the table below are 

no minal In some cases. 


r.L*-' 


MOREY BAYES 


LONDON MONEY RATES 


tier*. 


NEW YORK 

Prime - fata 

Fed. Funds — ..... 

Treasury Bills (13-week}. 
Treasury Bills (2S-wwsfc?. 


1W. 

TP* 

1128 

0.17 




’J.'iV 


GERMANY. . . . 

□itcourit fate -. — 

OvamigM 'Rats 

Ons month, 

Three month* - 

Six months - 


6 

B.tS 

.8.65 

B45 

8-85 


Feb. 6 
1880 

Sterling 
Certificate 
o( deposit 

IntortHUik 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

Home 

Deposits 

Company 
Do posits 

Discount 

market 

deposits 

Treasury 
Bills * 

Eilgtbfe 

Bank 

Bills# 

Flno 

Trade 

Bills# 

overnight.^.... 
Sdsys nobee^ 
?dayi er~_.— 
7 days notion 
Ona month. 
Two months-. 
Three mo nth a. 
Six months—. 
Nine months- 

Ona Year 

TWO years. — .. 

175,7175a 

itSif* 

iS5,-17 

1728-1788 
17A-17lt 
1768-175, 
1786-195, 
1644.171 b 
lSfo-lfil* 
IBS, .16 

17 >8-1771 

17V18 

m-177 a 

175,.17T 8 

l6S8-16)i 

I8S4T16I, 

lSie-153, 

19-185, 

18I4174, 

I7162e 

16*4 

16l«-16T r 

18ls 

leifl 

181 B 

181s 

171, 

18i« 

1626 

17*z 

175«-17ta 

18-1814 

18-181, 

17ls 

15*1-17 

16V17 

185, 

1668 

161b 

10t$~16 

15^-16^ 

I6>a-15ilr 

mmmh 

1 l 1 1111 

16 

173, 

17% 

16*4 


arr-- 


FRANC5-- 

Discount He te l .'.r.. 

Overnight fate v ._ 

One month 

Three months 

.Six months 


iaas.;- 

12jJ625 

iai«7 

12.1875 


Local authorities and TfosncB Houses seven days nonce, trnen seven days ,2? 

mnHiMwi rates nominally 'three years 15V l51 i per cent: four yeSre IS 1 *- 15V: per cent; five yea re 1&U-15** per cent. Msnk 
: Sm^SS* ” iabla^re buying rates for prime paper. Buying re tea for four-month bank bills 16>. per cent: four,month 


^Adp!o*^«T P i!S 1 ' rates for one-month Treesury biOs 75^-15^ per ««n two-month. 

monihs l 5-16*. per cent.. Approximate selling tste.lor ona-iMk took ^ teSSJJSaPllJ ..t’ 





Discoont Raw *^S-' 

. Call' (Unconditfotul) *- 

iJiscnurir (tfiree-mcdW? ».825- 


S’KTS ^ p.. 


^ Wf H- - Hnrinitrr Ben Raws, (published by the Finance Houses Association) 17 fl« r com from February 1. I960. 

fluma- at seven day.' «•*.»« par canL Clearing Bank Rates for lend.ng 17 per cent. 
Treasury BHlm: Average under rates of discount 16.1858 percent. 


• - Feb. S 


U.S. Dollar 

DeutKhem'kl Jepan'aeVen 

FrenchFrano 

Swlsa Franc 

DutehGujJd'r 

Italian Lira 

Canada Dollar Belgian Franc j J 

Pound Sterling 

U.S. Dollar 

- L 
’ . 0.438 

2.313 
. 1. 

4.010 

1.734 

655 0 
240.D 

9.383 

4.057 

5713 

1.605 

4.428 

1.916 

1865. 

806.3 

2.680 

1.159 

65.15 

28.17 

Deutechemark 
Japanese Yen 1,000 

- 0.249 

. 1-802 ' 

0.B77 

4.167 

1. 

7.225 

138.4 

1000. 

2.340 

16.91 

0.926 

6.689 

1.104 

7.977 

465.0 

3369. 

0.668 

4.829 

16.25 

117.4 

French Franc 1© 

SWtss Franc 

2.066 ' ' 
0.269 

-- '2.468' •- 
0.623 

4.674 

1.080 

6B1.S 
• 149.5 

10. 

2.587 

- 3.957 

1. 

4.719 

1.192 

1987. 

303.2 

9.85(5 

0.722 

60 44 

17.B3 

Dutch Guilder 

Italian Ura, 1,000 

0.226 

0.538 

0.528 

1.240 

0^06 

2.151 

126.4 

297.7 

2.119 
5.033 - 

0.839 

1.991 

1. 

2.576 

421.1 

1000. 

0.605 

1.437 

14.71 

34.94 


£L873 

L63S 

- a 863 
.. 3.850 

1.495 

8.255 

207.1 

851.9 

5.501 j 1.3B5 l 1.653 | 695.7 j 1. 

14.40 1 6.698 j 6.796 1 3862. I 4.114 

24.31 

m r 
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Woodhouse, Drake & Carey 

are proud to announce 


...that after over 200 years as one of Europe’s 
foremost ‘soft’ commodity houses, trading in cocoa, coffee, 
sugar, etc, we are now also involved in the very 
important market in metals. 

Accordingly, we have established 
Woodhouse, Drake & Carey (Metals) Limited. 

To discover how our new company can successfully 
manage your metal interests in ail aspects of trading ... 

■ - ...contact Andrew Malim 


Woodhouse Drake & 
Carey (Metals) Limited 

Three Quays, Tower Hill, London EC3R 6EP. Telephone: 01*623 7575 



The undersigned announces that by the Company new Rules 
of the Ordinary Shareholders Concessionary Car Ferry Far: 
Scheme have been drawn up for 1980. 

The main alee ration is. that CDR holders wiff be entitled 
to a discount on an unlimited number of return journeys 
on qualifying routes and sailings. 

To qualify for the concession the deposited property of the 
CDRs must be registered on or before 1st February. 1980. 

As from 1st February, 1980 3 (three) Concessionary Coupons 
no. 4 (detached from the CDRs representing Ordinary 
Shares of European Ferries Limited) may be exchanged for 
a Registered Certificate, which will entitle the individual 
CDR holder to apply for fare concessions on Townsend 
Thoresen Car Ferries during 1980. 


For the exchange to take place, the three coupons bearing the relevant coupon number muse be sent to: 

Townsend Thoresen Car Ferries 
Department 5C 
Leidsestraat 32 
1017 Pb AMSTERDAM 

before 29th February, 1980 and must be accompanied by the applicant’s name and address, which will be 
reproduced on the Registered Certificate. 


Rules of the Scheme as applicable to holders of CDRs are available at the above-mentioned address and 
at the undersigned. A copy will be sent with each Registered Certificate issued. 

Further the undersigned announces that as from 11th February, 1980 at Kas-Assodatie N.V., Spuisfraat 
172, Aimrerdam, dividend coupon no. 4 of the CDRs European Ferries Limited each representing 100 shares, 
will be payable with Dfls. 6.50 (re interim dividend 1979 l-50p per share). 

Tax credit £0.64 = Dfls. 278 per CDR. 

Non-residents of the United Kingdom can only claim this tax credit when the relevant tax treaty meets 
this facility. AMSTERDAM DEPOSITARY 

Amsterdam, 28th January, 1980. COMPANY N.Y. 


LLliM! 

lii. 

M 

3 

7^ 

Eiffopeait Ferries 


EUROPEAN OPTIONS EXCHANGE 


Series 


April 


July 


Oct. 


} Vol. ; Last i Vol. ’ Last ; Vol. , Last \ Stock 


ABN 
AKZ 
AKZ 
AKZ 
AKZ 
AKZ 
AKZ 
AKZ 
ARB 
CSF C 
EK C 
HEI C 
HO C 
HO C 
HO C 
ISM C 
IBM C 


F.320- 
F-£2.50| 
F.25 
F. 2 7.50 
F.5Q- 
F.26' 
F.27.50 
f.so! 

F.65j 

F.440I 

6461 

F.76 

F.22.50 

F-25| 

F.27.50| 

870, 

575 


5 

102 

167 
191 

51 

168 
130 

10 

1 

2 


3 

3 

1.30 

0.60 

0.20 

o.eo 

2.40 

4 

1.40 
136 




10 

204 

135 

140 

40 

20 


i 4 
! 1.90 
1 0.60 
I 0.50 

i 1 
. 2 


- I - -F.297 
36 4.70 'F.25. 70 

29 . 2.10 ; 


i 25 


1.70 


9 

115 


2.40 

1.40 


20 


I 


s : 

2 i 
5 ■ 


ase 


F.ei 

F.565 
848 ) B 


3*a| - 


19 | 1 

35 ; 0.60 


5 .F.71.70 
2.30 F. 22.80 




KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
NN P 
PET C 
PET C 
PET P 
PH( C 
PHI C 
PHI C 
PHI P 
PHI P 
RO C 
RD C 
RD C 
RD C 
RO P 
RD P 
RO P 
RD P 
UNI C 
UNI C 
UNI C 


F.60I 
F.TOi 
F.80| 
F.90i 
F.100 
F.60! 
F.70; 
F.80I 
' F-901 
F.120' 
Fr.56C0 
Ff.6000j 
Fr-5600 
F.SO 
FJS2.BD 
F.25 
F.22.50 
F.25 


F.140I 

F.145 




F. 140 
F.145 
F.15ffl 
F.160 

F.na 

F.lBOl 

F.125, 


7 

43 

35 

24 

3 

188 

113 

14 
• 2 

5 

1 

15 

4 


14 

6.30 

8.10 

0.50 

0.20 

1.10 

3.60 

8.60 
17 

1 2.30 
650 
280 
115 


343 

16 

5 

6 
£ 
5 


8 9.30 

35 j 3.60 
38 J 1.30 


— I - S69 
Z ) 4i*|' „ 

F.73 


1 [16.50 

2 ■ 10 
16 • 5.30 


12 j 9.50 


1 10 


2 I 380 


0.40 

0.10 

1.80 

4.30 


339 I 1.70 
40 | 0.70 
45 ! 0.20 


13 




* I 

_ l 
— r 


F. lib. 40 
Fr.5830 


F-2(5!70 


119.60 

;16.80 






107 

11.50 

B 

112 

4.80 

30 

16 

o.ao 

- 

30 

0.70 

— 1 

35 

1.90 

— 

17 

5.30 

— 1 

50 

6 

45 

41 

2.10 

26 

19 

0.80 

— 


6.10 

3.70 


7.40 


F.1B9.40 


Feb. 


May 


BA C 
SLB C 


860! 

*100 




OM C 


1 I 

March 

— i 


8i«| 


660| 

TOTAL VOLUME IN CONTRACTS 
C- Call 


- I 


9 ! 13 

June 


_ !F.lft.30 
- ! - I 

-I - I 
Aug. 

1 | 12VF67fo 

6 | 15U;fl08l* 

Sept. 

I 10 | 2l»»543i 

3627 


P=Put 


BASE LENDING RATES 


A BJN. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Lid 17 % 

& Arbulhnot Latoam ... 27 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of NAY 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S A- 17J% 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
Brit. Bank of Mid. East 17 % 

“■ Brown Shipley 17 % 

Canada Perm’t Trust.. 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

a E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... J7 % 
First Nat Fin. Corp.... 184% 
First Nat Secs. Ltd. ... IS % 
Robert Fraser ......... IS ^ 

■ Antony Gibbs 17 % 

Greyhound Guaranty.,, j? % 
Grindiays Bank tl7 % 


II Guinness Mahon 1? % 

GTHambros Bank 17 % 

■ Hill Samuel 517 % 

C. Hoare & Co 717 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17}% 

Keyser Ullmann’ 17 % 

Knowsley & Co. Ltd.... 18}% 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 1? % 

B Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17. % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17}% 

Williams & Glyn’s 17 % 

Yorkshire Bank 17 % 


II Members of 4he Accepting Houses 
Commictee. 

* 7-day da posits 15%. 1-month 

deposits 15 s <%. 

t 7-day deposits an sums a( ClO.OOO 
and under 1o%, up to £25.000 
15V% and aver £25,000 15»i%. 

f Call deposits over £1.000 15%. 

5 Demand deposits 15%, 


COMPANY NOTICES 


NIPPON MEAT PACKERS, INC. 
(CDRs i 

The u riders lo nee announces tear rfte 
Annual RriKrrt year enced Julv 3T. 
»S7». oi Nippon Meat Packe.i. Inc., 
will be available in Luxembourg at 
Kredletbank 5.A.. luxcmbam awls*, 
.'reembourg 

and turther in Amstardam at. 
Aloemene Bank Ncaertand N.V.. 
Amstera am. Rotterdam Bank N.V.. 
Bank Mees A Hope N.V.. 

Pierson. Heidrlno & Pierson N.V.. 
tas- Asset, at. e N.V. 

Amsterdam- February 1st. 1980. 
AMSTERDAM DEPOSITARY 
COMPANY N.V. 


NACIONAL F I NANCI ERA 


USalOO.OOO.OOO 

FLOATING RATE NOrES DUE 19BE 
For the six montns. January 25. 1980 
to July 24. 1980. tho notes will carry 
an interest rate of M«n)« per annum. 


The interest due July 25, 1080 
No. 2 Jill be USS7-..25 


aoainsc coupon 
ant: has been comouted on the actual 
number ol days elapsed O B2) divided 
by 360. 

The Principal Paying Amnl. 

SOCIETE GENEitALE 
ALSACIENNE DE BANQCE 
15, A». E. Reuter 
LUXEMBOURG 


WESTMINSTER RANK BEARER 
CERTIFICATES 

REPRESENTING SHARES OF THE 
ORDINARY CAPITAL STOCK OF 
CANADIAN PACIFIC LIMITED 


National Westminster Bank Limited 
Blves notice chat Couoon No. 216 may 
now b« presented to Stock Oftce Services. 
Coupon Payments Section. Drapers Garoens. 
5th Floor. 12 Throgmorton Avmue. London 
EC2P 2ES- tor payment at the rare ol 
£1.3439 per COUPON of one share, and 
r'ooortlonailv lor coupons Of other 
denominations: such shares representing 
a par value of 125 each at Ordinary 
Caoital Stock. 


Claims must be submitted bv personal 
presentation. Postal applications cannot 
be accepted. 


United Kingdom Income Tar as shown 
will b« deducted un:ess coupon* are 
accomoanied lay an appropriate Inland 

Revenue declaration 


Gross Dividend per share: . . £1 .6799 

20 per cent Canadian Tar. £0.3360 

United Kingdom Income Tax at 
20 per cent on gross dividend: £03360 

Where the Beneficial owner is resident 
In a country which has a reciprocal tax 
treaty with Canada, a Partial refund nl 
withholding tax can be claimed from the 
Canadian tax authorities Form No. NR7R 
for tWs purpose Is obtainable from Revenue 
Canada Taxation, Material Management 
Section. 875 Heron Road. Room 3048, 
Ottawa. Ontario. 

Holders are re ferr e d to the advertlse- 
me-n puwtsreri In the Financial Time* o' 
SOtti July, 1979. 9'ving Notice of Intere 
to terminate operations in respect of these 
bearer shires. 


An annou n cpn u mt with mere oret-ise 
detail* will be made when the Ian* 1 coupon 
‘Coupon No. 217) I* called Jor 
presentation. 


LEGAL NOTICES 


SUMMONS 

Cqae Number 78-C-1032 
United States District Court 
For The Eastern District of Wisconsin 
First Chicago International Banking 
Corporation, PlalntlR, vs. Bank Omran. 
Bank Mefli and the Islamic Republic 
of Iren, Defendants. 

To the above-named defendants; 

You are hereby sumoned and 
required To carve upon Whyte & Hirsch- 
boock S.C., plaintiff's attorney!, whose 
address is 2100 Marina Plaza. Mil- 
waukee. Wisconsin 33202, an answer 
to the complaint which is herewith 
served upon you. within 40 days alter 
the 31si day of January. 1380. exclusive 
of tuch' date. II you fail to do to. 
judgment by default will be taken 
against you for the relief demanded 
in the complaint. 


Signed: flUTH W. LA FAVE. 
Clerk ol Courts. 


First Chicago International 
Corporation, 

Plaintiff. 

By Robert J. Berdan and 
Whyte & Hirachbeeek. S.C.. 
2100 Marine Plaza. 

Milwaukee, W1 53202. 


Banking 


117 GROUP FUND SJL 

in voluntary liquidation 


Registered Office: 
Luxembourg. Id, rue Aieringen 
Commercial Register. 
Luiembaurg Sec:fon B No. 9216 


Shareholders are In ormed that an 
•dEET- 


EJCTRAORDINAR Y GENERAL Ml 
ING win be hew at t*w registered 
osice 14 r'i- Aldrirmcn. Luxembourg, 
on l5Ui February. 19BO at 15.00 hr*, 
with me roll owing agenda: 

AGENDA 

1. Report and nrescntetJoii ol the 
liquidation accounts bv Mte 
liquidator. 

2. Appointment of an auditor or 
auditors so the liquidation. 

Shareholders may vote at the meet- 
ing o, proxy bv completing the harm 
ol proxy which will be mane available 
to teem against deposit ol their share 
certlftcalB* or receipts therefor with 
Banque Generate du Luxembourg. S.A.. 
Luxembourg. 

There B no Quorum requirement for 
(fib general meeting and the resold- 
tlons 10 be passed will require the 
co->currerKe of ■ simple motor I rv ol the 
total n umber ol shares present ac the 
moePno. 

THE LIQUIDATOR. 


. . INTER FRIGO 

SwMJ Fenuvulrc Internationale do 
Transports FrigonfttiMS 
Registered Office. 

17. me Be Louvain. Brussels. Belgtom 


INTERNATIONAL BONO ISSUE 
, 7 SO*. 1971-1986 

V 10 000.000 European Currency Unite 
We Inform the bonddofeiera chat a drawing 

lor a nommal amount ol 500.000 European 

Currency Units was made on the 21st 

January 198D In resnecl of the emortlsa. 

tion aue on the 12th Marcn 1980. 

Tne numbers of .tee 500 bon® drawn 
on ttvls occasion fall within the following 
group of numbers: 

_ t 343 to 1.325. 

The other numbers in this group rater 

to bones already purchased on the market. 

Tne drawn bone's— coupon No. 10 fi 2th 

hj*r*h 1931) and subsequent coupons 
attached— wHi Oe redeemed at oar from 
the 12th March 1980 onwards. The 
bonds snould be presented to any of the 

undermentioned Paring Agenta. who will 

effect Payment Iree a 1 charge- 

— CTEDIT COMMERCIAL DE FRANCE, 
fans 

— BANCA nazionale del lavoro. 

— DEUTSCHE BANK AKTIENGESELL- 
SCHAFT. Frankfurt. 

— KREP1ETBANK S.A. LJXEMBOURG- 
EOISE. Luxembourg. 

Amount of bonds remaining In circula- 
tion following the amortisation of the 
12lh March 19B0: 

£■500.000 European Correncr Unfcs. 
The following bonds, drawn for repay- 
ment tram I2tn March 1979. have not 
ret been pre se nted for reimbursement; 

4797 and 4298 

4633 to 4637 
4692 and 4693 

CREDIT COMMERCIAL DE FRANCE. 
Financial Agent to the Compare 


EUROPEAN INVESTMENT BANK 
ff - »uro|W9o Composite Unite (Emro) 

Bone* of 1974. due January 18 , 1M» 


Pij-suant to the terms and conditions 
m rse 1 n»n. notice Is heretr* given to 
Rpn5*-o|dert that, during twelve- 

moTTths- period ended January 17. 1980. 

nyne fhe Ehrporen foresTmen* Bank's 

8" European Composite UMm IfoMa of 
i9f« if bp j*pi*»n> iB 1989 were 
re-rLjsed |n sstlsfartlon of the Purchase 

Ford. 

ruf«o,>idine anwifiNt on January 18. 
1P80: Eurro 5T~onnoo. 

European I nves t me nt Sank 


PUBLIC NOTICES 


BOP 0*1 it H OF GREAT YARMOUTH 
£599 nop 91 -dav SUN. toned 8/2/80, 
due 7|$rpQ at 14V%. Appllcafions 
totalled £4 M 5m. No or hers outstanding. 


LEICESTER CORPORATION BILLS 
f 1.406.000 BUI*. Issued 6th Fehroary, 
l“pn. a t irm- 04 . to matu-e 7th Mav. 
1980. A noHuulons £9,800,000. Out- 

standing £1.400.000 


ST HELENS BOROUGH COUNCIL BILLS 
Issued 5th February. 1980. £1.5ih Bills 


at 16*,-%. due 6th May. 1S80. ApplU 
£3. 5m. 


cations £9m. Total outstanding 


CLUBS 


EVE has outlived the pthera because Of a 
policy ol fair play and value (or money. 
Supper Iron 10-3 JO am. Ditto add top 
musicians, glamorous hostesses, suiting 
Hour shows. 189. Regent St. 734 0557. 


GARGOYLE. 89. Dun Street London.W.l. 
NEW STRIPTEASE FLOORSHOW 


1 AS YOU LIKE nr ' 

Shows at Midnight and 1 am 


11-2.30 am. 5h-. - 

Mgn.-Frl, Closed Saturdays. 01 -4*7 6*S5 


i-i-. C:~:l .. 
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: Companies aad Markets 


INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


U.S- INFLATION 


Pan Am blames fuel costs 
for sharp fall in earnings 


A call for help from the Fed 


BY DAVID LAS CELLes IN new York Economic Committee of Con- flation, and that these hh^s tivity -trends and further slowdown, it -will be so slight as tfaegrowingburden of traasftr 

PAN AM, the major U,S air- period of 1978 of 34.6m. Opera- agencies though he believed the Sress last week, urged that the are destined to prove inadequate damage small and medium sized to make only a marginal impact payments through the sociat 

. - . . . _ V T . Jf .. _ TT O HATTY*? a£ I . 1 J.I ! ... -/an J naWlfl I4WM = ' _ _ . ‘ - All it aC 


MR. PAUL VOLCKER, the both political and economic, to tighter money hits capital 
Federal Reserve Board chair- - which monetary policy can be spending; it would only exacer- 
man, in a statement to the Joint pushed in order to contain in- bate already adverse prodnc- 
Economic Committee of Con- flation, and that these liRiits tivity -trends and further 


BY STEWART FLEMING IN NEW YORK 

) tighter money hits capital minimal. This is the reason* for will also he necessary. Thfeis 


the spreading conviction that not primarily because of rising 
even if there is an economic defence spending but because- ef 


line,. extended the series of dis- ting revenues in the quarter Civil Aeronautics Board has 


appointing U.S. airline results were up IS per cent, 
yesterday by reporting sharply Pan Am blamed most of the 
lower earnings for 1979. deterioration on sharply higher 

Net income was $76.1m or fuel costs, which rose 50 per 


recently begun to recognise the 


Pan Am blamed most of the problem. He added : “ We do 
deterioration on sharply higher not begin 1980 under favour- 


U.S. develop a series of when measured against the in- businesses (and some large 
co-ordinated policies to attack flatlonary forces that lie ahead, ones), to whom the availability 


inflation. 


on prices.- . .. security system, as a result of 

But a more fundamental; and the ageing of the American 


most notably the planned ex- of credit is less important than longer term problem is tbe - population. - 


This is certainly not the first pansioa of government spending its 18-19 pre cent price tag. Administration’s budget projec- 


S1.07 per share, down 36 per cent. Operating costs as a 
.cent on the S 118.8m or $2.31 whole were $2.4bo, an increase 

earned in 1978. But operating of 17 per cent on the year. 

revenues were up 13 per cent Mr. William Seaweii, chair- ,~ d “~ \ f 

to S2.48bn. Pan Am also man. also blamed weakening ” u ,. e figure t. P° m * 
: reported that it had made a loss traffic in the fourth quarter Airlines, which was 


ts. which rose 50 per able circumstances, but we hope 
Operating costs as a to see improvement during the 
ere $2.4bo, an increase year.** 

If.,?? 11 * °J? fbe year. Pan Ain's results do not in- 

’toQM W maS«itaS ' lul ?. e “a™.?” 1 Natifln f 1 

ti thf> fourth auartpr Airlines, which was only 


time that such exhortations contain! 
have been issued and for that budget 
reason they are easily over- 
looked. The evidence is mount- Chief 
ing, however, that a critical 
pass is being -approached in the One 1 


contained in President Carter’s 


Chief culprits 


Once you accept that mone- turns to 1985. Earlier this week nolicv 

tary policy alone is reaching, or the Shadow Open Market Com- J ... ^ 

has readied, "the limits of its mittee; a group of monetarist • No wonder then tnat . atr. 

usefulness in tackling the economists who have been Volcker is calling for a. broader 

imm ediate inflation problem, pressing fin* a greater mone- antj-inflatioa _ -policy ana ^ne 


in the fourth quarter of 912.9m, along with the lack of fare 
compared to a loss in the same relief from the Governmental 


Airlines, which was only U.S. anti-inflation policy, and of monetary policy alone to volcker and his colleagues on 

merged into the company on that unless something new is curb inflation is mat the prime pwigraj .Reserve Board’s 

January 1 1980 won . it .m- m-* -.fa -i sources of inflation are not «_■. — , . M 


°“ ** rrJS vaSiiii. &****&■ Kw mb. tar 


gave its deliberations a new 
twist 


Unilever acts on U.S. losses 


done even a 13 per cent rate of purees of inflation Open Market Committee are in 

consumer pnee increase could susceptible - to the monetary f bind— left with ... . 

look znodest in a year or two. medicine. Mr. William Griggs SiJSS&SSr h™ Budget Cute 

Such fears account for the of Schraders in -New York, for out diminishing pa. FeclSng - ^ Volcker 


actions. He must be as aware- as 
everybody else that tbe Adminis- 
tration's voluntary wage ^and 

price guideline prograiwne. li- 
bera neutered by political pres- 
sures and that its head, 'Mr. 


BY IAN HARGREAVES IN NEW YORK 


dizzying slide in bond prices example, points out that rising The prayer is that the appears to be accepting some of Alfred Kahn. Is amon, 

this year, a collapse which Is energy, food and housing costs economy is slowing under the ^en- basic strictures, and nation’s loneliest figures, 

now more precipitate than the are among the chief culprits and weight of the monetary policy ie j U ctant therefore to criticise He is also, no doubt, 

slump which hit the market in that there is little reason to steps already taken and that bim, the' group is now putting aware than most of his cc 

.■ ■ . . — . . _ VnltMifi <•( n lefl'tfrMi will llfA siiVoirla r T T hn « . - » ‘ rr. 


appears to be accepting some of Alfred Kahn, is among the 
their basic strictures, . and nation’s loneliest figures.. " .- 
reluctant therefore to criticise He is also, no doubt, more 
him, the' group is now putting aware than most of his country- 


UNILEVER yesterday took 
what looks like the first of 
several steps to stem losses at 
Lever Brothers, its U.S. sub- 
sidiary. 

Mr. Michael Angus, aged 49, 
the British-born Unilever direc- 
tor who for the past year has 
supervised Unilever’s North 
^American operations, is to join 
the Lever Brothers board as 
chairman. 

Mr. Thomas Carroll, aged 60, 
chairman and chief executive of 
Lever Brothers since 1967, is to 


retire immediately. 

Lever also said that its three 
main marketing divisions — 
household products, personal 
products and foods — would 
become separate operating 
units, each with its own presi- 
dent 

The presidents were not 
named, however. Nor was 
Lever’s next chief executive. It 
has not yet been decided 
whether Mr. Angus will take 
that . post. 

There has been speculation 


the wake of last October’s believe that anything short of a . Inflation will also subside. The much greater emphasis on tbe ' men that the U.S. economy can 
fnr rnsnv ti, a , “ Volcker Package.” and which Draconian— and politically dn- area of diminishin g hope is that conflict between fiscal and live only for a limited period 

has sent bond yields soaring to acceptable— credit squeeze will this slowdown will have the monetary policy in. the years to with double-digit inflation.be. 
f5L?whS°fS unprecedented levels. ** 110,011 t0 cautam these necessary impact on inflation. 1985! It suggests that monetary fore the underlying conflicts be- 

prO Hid. UUlty at Lever wmen m "RokinH tv, a Vinni! oressures. vtw* mW am nnur tn nilh " twuii ramllntlnnK nnrt • SVKtnrae 


anal 1978, the last year for which 
mid figures are available, lost $llm 
ting (14.8m) cm sales of more than 
resi- $860m. 

Lever has' straggled in the 
not face of competition with, the 
was much larger Proctor and 
?. It Gamble, and two yearn ago 
ided announced a big capital spend- 
take ing programme designed 
to improve manufacturing 
tlon efficiency 


Behind 


market pressures. 


First, the consumer’s reluc- and 'fiscal policy are now in such ‘ tween regulations and systems 


collapse Is the growing convic- Moreover, even if such strong ■ tance to stop spending and start conflict that if monetary policy designed in the days when infla- 
tion that the Federal Reserve medicine were to be swallowed saving again jn the face of an is to' achieve the long-term goal tion ran at 2-3 per cent begin 

may have reached the limits, in' Washington to the extent that economic slowdown seems nf slowing inflation, budget cuts to seriously distort the economy. 


Columbia back on the upgrade 


BY OUR NEW YORK STAFF 

COLUMBIA PICTURES, which This followed a first quarter 


for some months has been at in which the poor reception of 
the centre of a shareholders' Columbia's releases held back 
_power struggle, appears to be earnings. For the first six 


All and Electric Horseman. 

On the shareholder front Mr. 


'enjoying a return to box office 
success and a consequent 
improvement in profits. 

In its second fiscal quarter 
ended on December 31, 1979, 
Columbia reported earnings of 
$7 Jim against $5.7m from con- 
tinuing operations on sales up 
by 34 per cent to 8164m. 


Columbia's releases held back Kirk Kerkorian, the financier 
earnings. For the first six who almost half of 


earnings, r or me ™ six who controls almost half of 

months, eaminsg were down n 

from $18m to Revenue Metro Goldwyn Meyer and who 


was up by 23 per cent to $297m. 

Colombia's recent film 
releases include Kramer versus 
Kramer — which has wbn a 
number of awards for its star. 
Dustin Hoffman— Justice far 


has spent much of the past year 
seeking to increase his 
Columbia stake from 25 to 37 
per cent, announced two weeks 
ago that he had abandoned the 
plan because of opposition from 
Columbia management. 


Insurance groups show growth 


BY OUR FINANCIAL STAFF 

SEVERAL members of the U.S. 
insurance industry reported 
higher 1979 earnings. Rellanee 
Group said that income from 
continuing operations reached 
$66.9m or $6.80 a share, up 14 
per cent on the $58.8m or $5.19 


Mr. Saul Steinberg, chairman, $40.4m or $1.72, to $46. 7m or 
attributed the improvement to $1.83. 

a significant gain in fourth Ear nings were also higher at 
quarter net investment income. . J „ „ , . , 

and a better performance by If 1 ? 1 **? ®* HaU ’ °, ne of 11,6 lar * est 
the company’s life insurance UA. insurance brokers. Fourth 


subsidiaries. 


quarter net income was $5J>m 


per cent on the $58.8m or $5.19 American General Insurance, or 58 cents per share compared 
earned in 1978. Revenues rose the large Texas-based property- with $4.5m or 48 cents in the 
slightly, from $I.13bn to casualty and life insurer,- same period of 1978. Earnings 
$l-27bn. Fourth quarter earn- said income for the year for the full year were $27.5m 
ings advanced 19 per cent to was $165.5m or $6.60, up from or $2.91, an increase of 21 per 
$I9.7m or $2.15 a share on $148.6m or $6.31 in 1978. Fourth cent on the $22. 7m or $2.42 
revenues of $344.4m. quarter earnings rose from earned in 19781 


AMERICAN QUARTERLIES 


H. F. AHMANSOM 

1979 1978 

Fourth quarter S S 

Revenue 323.9m 270.3m 

Net profits 29.25m 29.65m 

Nat par share 1-2S 1-30 

Year 

Revenue 1.21 bn 1.02bn 

Net profits 117.14m 117.44m 

Net per share 5.11 5-13 

CLARK OIL ft REFINING 

1979 1978 

Fourth quarter S S 

Revenue 332.0m 268 0m 

Net profits 13.2m 8.9m 

Not par aharo 1.83 1.26 

Year 

Revenue I.ISbn 967.0m 

Net profits 41.7m 14.5m 

Net per share 5.79 2.Q4 

FORT HOWARD PAPER 

1979 1978 

Fourth quarter S S 

Rtvcnua 83.7m 82.5m 


Net profits ... 
Net por share 
Ysar 

Revenue 

Net profits ... 
Ntt per sharo 


15.47m 14.83m 


342 5m 296.4m 
59.84m 50.94m 
4.45 3.79 


WALTER E. HBIBt 

INTNL. 



1979 

1978 

Fourth quarter 

S 

S 

Revenue 

... 179.3m 

133.5m 


... 11.19m 

9.49m 


0.94 

0.81 

Yecr 

... -40.36m 

34.86m 

Net per share 

3.40 

2.97 

JOHNS- MANV1LLE 

Fourth quarter 

1979 

S 

1978 

S 

Revenue 

... B18.6m 

454.4m 



34.33m 

Not per share 

0.94 

1.58 

Year 

... 2.3bn 

I.QBbn 

Net profits 

... 91.05m 

121.6m 

Not per share 

NORTON CO. 

4.13 

5.62 

1979 

1978 

Fourth quarter 

S 

S 

Revenue 

... 295.0m 

255 6m 



13.07m 

Net por share 

0.84 

0.93 


earned in 19781 


REVHtE COPPER AND BRASS 

1979 1978 

Fourth quarter S S 

Revenue 195.2m T79.7m 

Nat profits 5.29m '4.06m 

Net per share — 0.93 0-71 

Year 

Revenue 788.1m 680.8m 

Nat profits 25.71m 19.04m 

Net per share 4.50 t3.36 

tLoss 

UNITED GUARANTY 


Fourth quarter S S 

Nat profits 3.57m 3.49m 

Net par share 0.74 0.73 

Year 

Net profits 15.05m 13.74m 

Net per share 3.11 Z85 

UNITED TELECOM 

1979 1978 

Fourth quarter S S 

Revenue 482.0m 407.6m 


Year 

Revenue 

Not profits — 
Not per sharo 


l.l3bn 959 9m 
80.22m 61.95m 


Net profits ... 
Net per share 
Year 

Revenue 

Net profits ... 
Net per share 


42.29m 44.97m 


1.79bn 1.51 bn 
181.28m 168.39m 
2.60 2.47 


El Paso 
makes good 
headway 

By Our Financial Staff 

EL PASO, the Houston-based 
oil, gas and chemicals holding 
company, increased its net 
earnings for the whole of 
1978 by more than 160 per 
cent despite a final quarter 
setback. 

Net earnings for the full 
year rose to $138 Jn, or 52.99 
a share, from $50.4m. or $L13 
a share, in 1978, on turnover 
of $3.09bn, against $2.03bn. 

In tiie fourth quarter net 
profits fell to $27.6m, or 59 
qents a share, from $36.8 m, 
or 82 cents, in the comparable 
period of 1978, although 
revenue was up, from $58L4m 
to $906m. 

The company said that the 

> fourth quarter setback - was 
caused primarily by a “ sub- 

> stautiai redaction” in lique- 
i fled natural gas deliveries 

(LNG) to the receiving 
terminal at Cove Point Mary- 
land, because of an accident 
there in October. Deliveries 
had since- been restored fo 
normal levels. 

El Paso forecast a u modest 
increase** in 1980 earnings, 
mainly resulting from the 
continual gradual hnfld-np 
deliveries under its Algerian 
LNG project. 

It said earning s from 
chemical operations were ' 
expected to be affected by cost 
increases In certain key feed- 
stocks which may not be fully 
recovered by increased prices. 

AT&T lifts 
income by 7% 

By Our Financial Staff 

THE BELL SYSTEM and 
electronics group, American 
Telephone and Telegraph 
Company lifted its net earn- 
ings last year by 7 per cent to 
$5.67fan despite a 14 per cent 
climb in operating costs to 
$30-2bn. Per share earnings 
came to $8.04 compared with 
$7.74 in 1978 and AT & T 
described its performance as 
“creditable;’’ Revenues were I 
$45.4bn compared with 
$41.0bn in 1978. 

The company said that the 
demand for BeU services con- 
tinued to be strong 


This announcement appears as a matter of record only. 
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Ford cuts 
output 
in France 

By Terry Dodsworth m Paris 

FURTHER MEASURES to 
reduce output in the French 


INTERNATIONAL CAPITAL MARKETS 


r 

Dollar bonds weaken further 


BY FRANCIS GHIUS 

“ ABSOLUTE DISASTER ” was maturity spectrum. Yields weU 
■how many a Eurobond dealer above ' 13 per cent are now 
described the state of the easily available and yields of trading. Prices 


The hard currency sectors of 
the market were quiet in thin 




industry 


dollar sector of the market at over 14 per cent can be found denominated bonds ended the 


been the end of a day during which 


as on the Continental day on a mixed- note while 


announced by Ford, the U.S.- 1 straight dollar bonds posted Group 9$ per cent to 1986 bond Swiss franc issues posted Btight 


based group, which is putting falls of between If and 3 points, which offers the investor a 

some of its Bordeaux transmit- The poor performance of the return of 14.22 per cent at its 

sion manufacturing plant onto New York bond market since closing price of 82-82 i y ester- 

part time working. the beginning of this week, day. 


investor a gains oh the day. 

emit at its A SwFr 20m six year -prSpte 


part time working. the beginning of this week, day. 

The decision will affect 2,700 which had already hit straight However, even yields of 131 
of the company's 4,000 workers dollar bond prices on Tuesday, are still nearly one full point 
who have been guaranteed flowed across the Atlantic with below what can be obtained on 
some 90 per cent of their normal a vengeance yesterday. three or six month, dollar 

monthly . salaries. Production Longer dated bonds were deposits which were yielding 
will be cut back in the period particularly hard hit, but prices 14g per cent and 14 A per emit 


closing price of 82-82 i yester- pIacement f6r Nichl E1 ^ 

... V. ..... 3 K— 


arranged 


Paribas 


monthly salaries. Production 
will be cut bade in the period 


are still nearly one. full point Suisse which includes a. coupon 
below what can bd obtained on of 5} -per cent and a price of 
three or six month, dollar par. Dai Ichi Kangyo Bank is 
deposits whidi were yielding guaranteeing this issue. In the 


on the second Monday of each month. 


between February 18 and the > fell sharply right across the 

end of April, affecting workers — 

for between 20 and 29 days. 

Ford’s action follows similar 
measures at Talbot and Citroen, 
the French vehicle • manufac- 
turers who are expecting a dip 
in the home market 

In the American company’s 
case, the cutback has . been 
caused mainly by the downturn 
in UE. car sales. The greater 
part of the automatic gear- 
boxes it makes in one of its 
plants at Bordeaux- - are 
exported to. America, . but 

demand has declined there and 
has been followed by a similar 
downturn in the big car market 
which uses automatic gearboxes 
in western Europe. 

Ford's other . Bordeaux 

factory, making front-wheel 

drive gearboxes for the Fiesta, 
is still experiencing good 

demand. 


14g per cent and 14 A per emit 
last night 


sterling sector most issues shed 
a further 1 point on the day. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an -adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


Profits advance 
at American 
Cyanamid 

By Our Financial Staff 

AMERICAN CYANAMID, the 
fertilizers, chemicals and 

medical products group, re- , ........ 

corded 1979 fourth quarter net I Newfoundland io .94 


U.S. DOLLAR 

STRAIGHTS Issue 

Alcoa of Australia 10 89 GO 
Alax Howden XW 9^81 30 

Aqiiltalns Can. 11\ 85 30 

Australian Res. 9\ 84... 30 

Avco 0/S Cap. lift. 87 40 

Beneficial Fin. 91, 87 ... TOO 
CECA Grad. Rata 12 88 100 

CECA 11\ 90 50 

CECA V* 99 125 

Canadian Pacific 9% 89 50 

Carter Hawley 86 .„ 50 

Comelco Inv. E. 10^ 91 40 

Continental Grp. 9S 88 100 
Dome Petroleum 10 94 50 

Dominion Bridge UR, 84 30 

EIB 114, 92 80 

EIB UP, 87 100 

EIB 10.15 99 100 

Ekportfin 11^ 87 50 

.Export Dv. Cpn. 9«* 84 100 
Export Dv. Cpn. 9V84 150 

Finle nd S\ 89 TOO 

GTE Finance 9\ 89 ._ 55 

GMAC S>, 86 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9% 85— 50 

ITT Antilles 94 89 75 

Kennecott Inv 94 86... 100 

Manitoba 94 89 75 

Mlchelin 10 94 125 

Not. Des- Tefecm. 94 re. 100. 
New Brunswick 9*« 94 75 


earnings of $45.5m, or 95 cents 
a share, compared with - $43. 9m, 
or 92 cents a share, in the same 
period of 1978. 

For the year net profits were 
$168,501, or $3.52 a share, com- 
pared with $155.9m, or $3.28 a 
.share, in 1978. 

The company said that all five 
of its divisions had improved 
sales in 1979, although only 
two. agricultural and medical, 
had improved earnings. In- 
creased competition and Invest- 
ment spending on several con- 
sumer product lines, a reduced 
level, of UE. construction 
activity and cost-price squeezes 
had reduced earnings in its 
Formica ' and chemical 
businesses. 

Setback for 
Grumman * 

By Our Financial Staff 

GRUMMAN, & leading supplied 
of military aircraft, turned in 
fourth quarter earnings of 
$7.0Sm or 66 cents a share, 
against 53.98m or 47 cents a 
share In the same period of 
1978. Sales were $42S.3m 
against $350m. 

Full year profits, however, 
declined from $19.97m or $2.43 
a share to $19.57m or $2.06 a 
share on sales up from $1.47 bn 
to $1.49 bn. 

The year-end order backlog 
was $2.5bn, up from $157bn a 
year earlier. 

Pitney Bowes 
beats forecasts 

By Our Financial Staff 

PITNEY BOWES, the office 
equipment group which re- 
cently obtained a share quota- 
tion in London, has excee efl 
forecasts for 1979. Share earn- 
ings of $4.02 show a gain of 
21 per cent, compared with a 
recent forecast of 19 per .cent 
from Mr. Fred T. Allen, the 
chairman. 

Net earnings for the year in- 
creased from $45. 4m to' 863.5m, 
while sales of Slbn compare 
with $711.3m in the previous 
year. 

The final quarter brought net 
earnings of $23.4» or $1.39 a 
share against $15.7m or $L15. 
Sales jumped from $2 04.5m to 
$312.5m. 


Norge 8 Komm. 94 99... 100 

Norway 94 84 150 

Nov* Scotia PWr. St, 89 60 

Occidental Fin. 104 84 50 
Orient Leasing 94 88 ... 25 

Pcnnwalt O/S F. B\ 84 25 

Pepsico Cap. 94 64 ... 100 
Quebec hydro 10 99 ... 75 

Seers Roebuck 9 82 ... 150 

Sntoil 94 89 100 

Sweden -91, 89 • 100 

Sweden 94 86 200 

Sweden SV84 100 

Unilever NV 94 87 100 

Warner-Lambert 9 84' ... 100 


- Change on 

Issued Bid Offer day week Yield 

60 - 824 834 -14 —24 13-22 
30 74 76 - O —.1 - 14.00.. 

30 , 934 98*.. -04 -04 13.11 
30 874 874 -14 -14 13.47 

40 1784 79 -14 +04 15 .25 

100 844 854 0 -1413.01 

100 834 94 -04 —14 13.46 

50 914 824 -04 -04 13.10 

125 177 784 -14 +04 13.31 
50 834 834 -04 -14 12X5 

50 844 854 —04 —04 1334 

40 83 834-14-3413.13 

100 834 844 -14 -24 13.51 

60 814 914 +04 -14 1238 

30 884 884 O -1413.68 

80 874 884 -14 -24 13JQ 

100 874 874 -04 -1 1330 

100 79 794 -04 -2413.67 

50 924 824 -04 -14 1237 

WO 894 894 -04 -04 12.74 
150 894 904 -04 -1 12.69- 

TOO |83 84 -04 -1 13.07 

55 824 834 -04 -34 1285 

100 844 854+04 -141284 

100 . 824 934 -14 -14 1381 
50 864 87 -04 -14 1382 

75 804 814-14 -2413.15 

100 82 824 -14 -14 1389 

75 814 82 -04-1413.03 

125 804 814-14-341234 

100. 854 864-04-1412*2- 

75 78 784 -04 -ft 1383 

50 • 804 814 -04 -2 13.02 
100 1774 79 -14-3 13.37 
150 894 894 -04 -04 12.79 

.BO 82 8ft O -1413.15. 
50 90 904 -04 -14 13.32 

25 844 85 -04-2413.13 

25 894 894 -04 —04 13.08 

TOO 894’ 894 -04 -14 1270 
78 764 774 0 -24 1335 

150 924 934-04-041333 

100 824 83 -04-141285 

100 824 824 -04 -14 13.08 

200 884 874 -04 -1413-M. 

100 . 894 904 -04 -04 1271 - 
100 8ft 824 -14 -34 13.07 . 
100- 874 88 -04 -2 1277 


OTHER STRAIGHTS 


Avco Fin. 104 86 Cf ... 25 

Bell Canada 104 88 Ct 9L 
Cr. Fonder .104 8« CS:- 30 
Ex. Dev. Cpn. 10 84 CS 50 
Fsl Can. Inv. 10 84 CS 50 
Hudson Bay 104 89 CS 60 

Quebec 104 88 CS 50 

R. Bk. Ceqada 10 86 CS - 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen 84 91 EUA 20 
M. Bk. Drunk. 9 91 EUA 25 

SOFTE 84 89 EUA 40 

Algemene Bk. 84 84 FI 76 
Ned. Gasunie 84 84 FI 50 
Ned. Middbk. 84 84 FT 75 

Norway 84 84 H 100 

Norway 84 84 FI TOO 

Philips Lamps 84 84 FI 75 
Air France 11 84 FFr ... 120 

Euratom 94 87 FFr 160 

Finland 11 84 FFr. 80 

Kill and 114 89 FFr 70 

Gaz da France 11 84 FFr 150 
IBM Franca 114 84 FFr 120 
Renault 94 85 FFr _.. v TOO 
Saint-Gobaln 94 86 FFr 130 
Solvay et Cla 94 87 FFr 125 

Total Oil 94 87 FFr. 150 

EIB 114 91 £. 25 

Finance for Ind. 13 91 £ 15 

Fin. lor Ind. 1ft 89 £- 30 

Gen. EJac. Co. 124 89 £ SO 
Indonesia 84 91 KD ... * 7 
Mitsubishi 74 84 KD ... TO 
Norgas Korn. 74 89 KD 1* 
Occidental 84 9T-KD ... 7 

Akzo ft 87 LuxFr ...... GOO 

Euratom 8.87 LuxFr 500 
Euratom ft 88 LuxFr ._ 500 
Oalo, City of 8 89 LuxFr 500 
Volvo 94 87 LuxFr S00 

FLOATING RATE 

NOTES Spread I 


Closing prices on February 6 

Change on ■ 

Issued Bid Offer day week Yield 
... 25 f84 844 -04 -14 14-13 

» 84 1 8ft 8ft -OV-1 1221 

30 ' 88 884 -04 -1413.91 

3 50 : 884 89 -14 -2*4 «*» 

3 50 . 884 884 -ft -ft 13,73 

3 60 - 854 854 -ft -14 1W3 

.. 50 ST, 884-04-141111 

» 40 8ft 884 -ft -1 1274 

3 40 824 824 0 -141270 

A 20 984 994 0 0 284 

A 25 944 954 +04 -1 9.68 

40 874 8ft 0 . .-ft 10,32. 

FI 76 974 974 -ft +ft 283 

FI 50 98 984 -04 -ft 9.22 

FT 75 9ft 974 -04 +04 8.10 

.. 100 854 964 -ft -ft 9.48 

.. TOO 954 984 -04.-ft S3B 

FI 75 974 974 0 +1 9.03 

.. 120 964 974 -0V -ft 11.78 

.. 160 , 854 864 ~04 *-041284 

.. 80 9ft 954 -ft 0 U2B 

70 944 944 -ft -ft 1248 

Fr 150 964 974 0 -ft TWB 

Fr 120 9ft 974 0 -0-1279 

v TOO 8ft 874 -ft -14.13.13 

'r 130 854 88 -ft -ft 13J3 

: r 125 834 834 0 -0413.44 

.. 150 834 834 0 0 tiJW 

.. 25 854 864 -ft -ft WO 

E 15 914 824 -04 —4414*42 

^ 30 9ft 91 -04 -24 HW 

£60 914 924 0 -1414,07 

• 7 t*24 934 0 0 . &7V 

TO TOft 854 0 0 8,70 

D 1. 1934 934 0 0 251 

7 1*04 904 0 O S® 
..GOO 9*4 854 —ft —0410.17 
.. 500 894 904 -ft —04 994 

_ 500 9941004 0 +04 270 

" r 500 .904 914 0 0 9M- 

.. S00 984 994 +04 +04 9.93 


Average price changes... On day -ft on week -TV 


DEUTSCHE MARK 
STRAIGHTS 


. . Change 00 - 

Issued Btd Offer day week Yield 


African Dev. Bk. 8 87 ... 100 
Asian Dev. Bk. 74 89.-.. -TOO 
Barclays O'aeas 84 89 100 

BFCE 74 87 100 

BFCE 84 95 - 100 

Brazil 8 87 ....; 150 

CECA 7 91 150 

Council of Eur. 74 89 — 100 

Denmark 74 86 100 

Denmark 84 92 ..... 100 

EEC 74 94 225 

EIB 74 89 200 

Finland, Rep. of 8 88... 150 
Kobe, City of 74 89 ... 150 
Neder. Gasunie 8 88... '100 
New Zealand 74 87 ... 200 
Nippon Tel. & T. 54 87 100 
Norge* Komm. 74 91...' 150 

Norway ft -84. 200 

Norway 74 85 250 

OKB 8 87 ...^ ; 40 

OKB 74 89 TOO 

World Bank 7V 91 400 

World Bank 74 SO 250 


974 9ft 0 0 8.35 

SZ4-93 +04 O '- VM 
904 814 0 +.ft 8.17 
994 994 +04 +04 7.82 
974 984 +04 +04 8.35 
834 934 -04 +04 222 
914 824 +ft -04 211 
334 Bft -ft -ft 8.15- ■ 
974 984 -04 +04 8.31 
984 9ft +04 +ft 2.38 
974 974 +04 -04 8.78 
854 954 +ft 0 820' 
9ft 3ft 0 0 8.16 

944 954 -ft -04 8X7 
102 1024 0 -ft 7.56 
944 954 +04 -04 VS7 
854 864 +ft 0 8.18 

974 as -04 -04 8.05 
964 964 +ft +14 7-43 
9ft 894 0 . 0 7.72 

88 89 0 0 223 

95 9ft 0 +04 7.92 
854 964 0 +04 6X0 
97 9ft +ft -04 227 


Allied Irish Bk. 54 87... 04 
. -Banco dl Roma Int. 6 87 ft 

Banco. Urquijo 8 88. 04 

Bank of Ireland 54 89... tft 
Bank of Tokyo 54 89 ... 404 
Barclays O/S Inv. 5 90 ft 
Bergen Bk. A/S 6 88 ... 404 
Bque. Indo Suez 54 89 ft 
Citicorp O/S F. 6 94 ... tft 

Citicorp O/S.F: 83 JtO 

Citicorp -O/S F. 8« ...... M> 

Co-operative Bk. 8 88... ft 

-'Creditanstalt 54 91 .-ftft 

CNT ft §04 

RZB 54 89 : *04 

Jugobanko 8. 89 ft 

Ind. Bank Japan 54 87 1 ft 

LTCB Japan 54 88 ft 

LTCB Japan 54 89 ft 

Mir*. Han. O/S 54 94... tft 
"Midland Inti. Fin. 5 89 ft 
National Fin. 64 88 — ft 
Nat. West, ft 94 -l.-l. §ft 
Nippon Cred. Bk. 64 86 ft 
Royal Bk. Scot. 54 84...§tft 
Soc. C. de Bque. 64 87 -ft 
Soganal ft 89 §0*« 


Spread Bid Offer C.dta C-cpq C.yM 


S7 7 , 984 2/7 154 1M1 
884100 28/4 154 15.79 
974 384 21/3 134 73X3 
974 974 21/2 15,69 1207 
974 984 25/4 14J58 14^8 
974 97413/6 144. 14.80 
984 974 29/2 14 14.77 
984 884 11/7 14.09 14.91 
984 »4 8/3 14.44 14.60 
894 894 23/2 154 15.18 
994 894 29/2 144 1«« 
974 38415/5 15 JW 15J9. 
984 964 14/3 144 W.12 
994 9941B/X 15.19 TS2SI 
884 .984 1/2 1219 1207 
814 824 23/S 18 7T.37 

974 97416/4 144 M-80 
974 98413/6 144 1256 
974 974 7/6 1219’ 14-55 ' 
984 9ft 29/2 13J1 16.01 
994100 20/6 15 TC04 
974 984 25/7 14.69 14X9 
974 98411/4 1294 15J» 
974 974 12/7 14.44 1281 i 
8ft Sft 11/4 144 14.83 

9ft 96». 3/4 134 13.71 

964 974 13/7 1244 14.90 


Sweden. 84 81 TO4 874 874TO/4 14 j44 14.83 


TVO Pwr. 9 91 fD-iock) ft 
-WtiHama & Glyn -54 81 ft 
Bq. E d'Alg. ft 89 SF 04 


974 974 24/5 15 15 . » 
874 97414/3 13 18J33 
844 964 18/6 6.69 7.05 


Average price changes... On day 0 on week 0 
IVfchi vBLE Cnv. Cnv. . Chg. 


Average price changes,.. On day 0 on week +ft 


SWISS FRANC 
STRAIGHTS 


Change on 

Issued Bid Offer day week Yield 


CONVERTIBLE Cnv. Cnv. . Chg. 

8ONDS . date price Bid Offer day Pram 

AGA Akt.bolag 74 B9...10/79 145 30ft 1074 +ft -7.83 

Aiinomto 74 95 2/80 818 97 98 0 3.06 

AIco Int. Fin. 94 34 ... 1/BO 40 364 974 0 14£l 

Aaehi Optical 7 34 : 11/79 60S 9ft 914 -ft 236 


Argentina 54 89 80 

Aumar 5 89 60 

Australis 34 89 250 

Bergen. Dry of ft 91... 40 

BNDE..5 89 - 75 

BMW Overseas ft 91... 100 
Cats so Net. Tale, ft 88 100 

Canada 34 89 300 

Copenhagen ft 91 60 

Council of Eur. 5 89 ... 100 

EIB 44 91 TOO 

EIB ft 94 100 

Elet. de France ft 89... 100 

SZB ft 89 100 

Hitti 44 91 35 


InL-Amer. Dev. 44 89 100 
Jutland Tela. 54 90 ... 50 

Malaysia 5 89 -80 

Nippon Tel. & T. 44 89 100 

Nordic Bank 5 89 45 

Merges Komm. '44 91 100 

OKB 34 SI 100 

OKB 44 91 100 

Oslo, City or ft 91 100 

Shikoku Q. Pwr. ft 89 100 
Spain 4 91 100 

Stewaag ft 91 60 

Voest-Alpine 44 89. 90 

World Bank ft 89 TOO 

World Bank 44 89 ISO 

World Bank ft 81 TOO 


9ft 944 +2 +14 6.25 
192 924 +2 +4 6.10 

88 884 +04 -14 5X7 

93 934+24 -04 6^6 

834 834+04 +24 7.51 
914 9Z4 +04 +T4 5.18 
914 914 +14 +14 5J54 
t884 89 +04 +14 5.19 
884 894 +04 +04 5X4 
914 914 +04 +04 8.18 
188 864 +04 -M . 8X2 

854 88 +04 +14 5X5 
191 914 +1 - +1 5-69 

87 874 +04 +24 6.02 
S3 934+04-14 S.02 
894 894 +04 -1 ■ SXT 
994 994 +04 +ft 537 
87 874 +04 +14 6X2 
914 92 +14 +54 5.38 
954 954 -ft +14 6.62 
874 874 +04 +14 5.91 
1854. 854 +2 +24 5.61 
8*4 884 +04 +14 6-00 
864 87 +14 +14 636 
944 95 +04-04 5A7 
8«4 864 -04 0 6.69 
93 934+2 +2.- 5.58 

924 93 0 +1 5.77 

9ft 97 +ft 0 5.06 
904 Bt +04 +04 5^2 
*>4 804 +04 +04 5.W 


Canon 84 94 8/79 570 1034 10*4 +04 3.11 

Ciba-Geigy O/S F. * 94 9/79 675 . BS 8ft -0»* -4.40 

Credit Suisse ft S3 ...10/79 1325 1094 111 +ft -1.33 

Daifci Inc. 64 84 .........11/79 1020 954 964 -ft ISt 

Enserch Fin. 94 94 7/88 3ft 7094 1104 0 7.28 

LPO Interna ml. 8 89 ... 9/79 3S 1094 111 +ft 2.33 
Msidaaaha Doc, 7 94...1Z/78 210 * 924 • 834 +ft 24.83 
Mitsubishi Cp. 64 94. ..10/79 604 12ft 1274 +04 11X5 
Nippon Seiko 74 94 ...12/79 338 1974 9ft +ft -1.43 
Nino Elac. Ind. 8 94 ... 7/79 735 794 814 +04 1128 

Toshiba Cpn. 74 94 ...10/79 196 974 9ft -ft 4.39 

Union. Bk. Suritt. 6 89... 2/80 125 1074 1084 +04 £51 
Fujitsu 5- 84 DM 7/79 «76 894 10ft +ft 20.97 

Kanaal Elac. 4 84 DM... 4/79 1234 844 854 +04 4»-47 

Tokyu Ld. Cp. 4 88 DM 4/7B 493 77», 784 -ft 68-48 

Uny Co. ft 85 DM ;. .11/78 1071 344 954 -ft 18.74 


Average price change*... On day +04 on week +1 


YB6 STRAIGHTS ' Issue 

Australia 5.6 83 30 

Australia ft 88 20 

EIB 74 89 12 

Finland E.8 83 10 

Finland 6.8 88 10 


Change on 

Issued Bid Offer day week Yield 

30 894 3)4 “04 -1 9-04 

20 Sft Bft-ft-ft 9 ,06 

12 97 98 -ft -ft 8.12 

10 884 894 -04 “04 9.14 

10 874 884 -ft -ft 8.03 


Average price changes... On day. -ft on week -ft 


Kanaal Elac. 4 84 DM... 4/79 1234 844 8S>« +ft 49.47 

Tokyu Ld. Cp. 4 86 DM 4/7B 493 77*. 784 -ft 68.48 

Uny Co. ft 85 DM ;. .11/78 1071 344 9ft -ft «.W 

* No .information avail able— previous day's' price. - 
t Only one market maker supplied a price. 

Straight Bonds: The yield le the yield to redemption of fthd 
mid-price; iha amount, issued is In millions of curflttcy 
units except far Yen. bonds where It iy in billions. 
Change bn week ** Change over price a week Bariiar. 

R oating Ran Notes: Denominated in dbllara unless other- . 
wise indicated. Coupon shown Is minimum. C.dieoDaie 
next coupon becomes effective. Spread -Margin above 
. six-month offered rata (t three- month; 5 above maai l i 
rate}- for U.S. dolleia. C.cpnwTbe current coupon. 
C.yld— The current yield. - ' - . 

CoiivartiUo Bonds: -Denominated In dotlara unless other- 
wise Indicated. Chg.daya Change on day, Cnv. date - 
First dan for osnveraion into aherbs. Cnv. price— 
Nominal amount tsf bend per. aha re exprsasod - W 
currency - of share et eonvsrslwf rata Jixad et Issue. 
Prera —Percentage premium of the current, effective pric*. 
of acquiring shares vis the bond over the most recant 
price of the shares. - <-•’ 


C The Financial -Time* Ltd., l&Q. ReprodUMion In Whole 
or . in part In any lotto not permitted without written 
consent. Data supplied by Inter-Bond Services (a sufh 
sidiary o! data STREAM International). 
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First-quarter earnings 
recovery for Siemens 


BY JONATHAN CAR* IN MUNICH 

• SIEMENS* • "West Germany's — • — - 

-largest electricals concern, has v 

ibogua its new business year ?«?w 

with a rise in sales and profits 

.after suffering a rare setback to Orders : m o 

i both- . is the year ended Anise " un 

sepj^to M79. toS.meit ". ::: *M 

investment surging Net profit 0-72 

ahead and much talk about new As percentage 

chances being created for the of sales 25 

electricals industry by "the oil First qtr. 

crisis, the company is anything ...... • - .1978-79 

-• bat pessimistic. - Orders .. 7.1 

; Y ‘Net profit in the three months S&les ■ - 65 

-ended December - rose to Investment . ... 052 


Year 

1978-79 


DM bn. DM bn. 
.. 29.0 295 


Of sales 25 


-• Mt pessimistic. - . .. ’ Orders .. 7.1 

; Y ‘Net profit in the three months S&les ■ - 65 

-ended December rose to Investment . ... 052 
• DM 164m ($94m> fronT Net profit ...... 054 

: DM 144m, on sales up by 16 per A* percentage 

cent to DM 7.1bn <S44.bn). The °* sales 25 

-main Impetus came from abroad -- - - 

YnYjtlY 63 rOSe by n,ore th “. 19T-WS. while l 


First qtr. First qtr. 
.1978-79 1979-80 


of sales 


since 1974-75, while the reduc- 
tion in sales; to DM 28 bn from 


■ ■ Hr,? ore nr .^,.. r r . uon in saies to uea aoon rrom 

hiSSnf’i? C ° ntras ^ we « dm 29bn was the first for at 
buoyant at home in the first- least * decade 

Particularly responsible for 
-srowth of DtinUing — *h® downturn was the turnover 

-oK5£ lass of around DM 2bn suffered 

M?^fan2a!k! Up by 15 b y the Siemens- subsidiary, 
^D^Bp-Sh^ pilSL Kraftwerk Union (KWU) which 

to e “™; ™ into *»««■ on . contact 


— ’ 'IT" for the construction of nuclear 

™ predicting growth power pi^ts in Iran. Siemens 

srsTW,; sr. snr showed - 

££ JZSPT *S%Z££ 2 £ w ?n 

Z ao?an SSrtfe 

?>. erae X 2S? ts payment into the pensions fund. 
° J m? 900111 However, the 1978-79 result has 
g Th^ DM 700m year - not prevented Siemens from pro- 
£aces heavy posing an unchanged 16 per cent 
additional costs — for example dividend. * 

“ for its For yoar Siemens plans 

supplies of gold and other pre- total investment of just over 
?‘ ou ?,, n i5J aLi - B“t despite this, d M 2bn, a good DM 400m more 
.it wUl be a matter for surprise than in 1978-78 and double the 
ii Siemens profits do not level of a decade "ago. Looking 
resume the upward climb broken further ahead, the company sees 
last year. ^ opportunities emerging from 

The reduction in net profit the growing move away from oil 
last year to DM 682m from as an energy source. 

DM 721m was the first setback Dr. Plettner tentatively esti- 


mates that this shift away from 
oil could involve investment 
measures worldwide worth an 
average of DM l.OOObn a year 
for the next four decades. 

Included in this figure were 
such elements as nuclear power 
development, new techniques 
for processing coal, energy sav- 
ings measures and so on — in all 
of which the electricals industry 
would be heavily involved. 
Siemens would gain in orders 
only a small percentage of this 
total investment sum — but the 
“ chance was there to be 
grasped.” 

By sector Siemens gives 
its business development as 
follows: 

• Power engineering: with DM 
7.1 bn. in sales in 1978-79, the 
biggest single division account- 
ing for one quarter of total 
turnover. Orders up by 9 per 
cent to DM 7.9bn with foreign 
business more buoyant than 
domestic. 

9 Telecommunications: sales up 
by 7 per cent to DM 5.8bn, 
orders up by 10 per cent to 
DM 6.5bn and big growth pros- 
pects seen— not least abroad for 
the EWS electronic telephone 
exchange system. 

• Components: sales up by 17 
per cent to DM 15bn — and big 
expansion seen abroad. In par- 
ticular Siemens has just con- 
cluded an agreement with Fuji 
Electronics which it hopes will 
help open up The Japanese com- 
ponents market 

41 Data and information systems: 
sales up by 22 per cent to DM 
1.6bn and orders up by one- 
quarter to DM 2bn. Siemens 
estimates that it has— by value 
— more than one-fifth of the 
West German computer market 
and about 9 per cent of the 
Western European market. 


Bloedel to pull out of France 


BY TERRY DODSWORTH IN PARIS 


THE FUTURE of Groupment" 
Europeeu de la -Cellulose (GEC), 
which claims to be the largest 
European producer of pulp for 
the paper industry, has been 
-thrown into doubt for the 
second time in two years by a 
proposed withdrawal by a major 
shareholder. ; 1 ■ ■ • 

The Canadian paper company, 
MacMillan -Bloedel, has. a 34 per 
■ cent stake in GEC which it 
effectively manages following a 
: reorganisation plan agreed .with.. 
the French authorities: in early; 
Jj97S.. This wa$ part of an 
attempt to rationalise the ailing 
French paper and pulp^ industry. ' 
GEC, however. " has Continued 
to run .tip losses since MacMil- 
! ian's arrival, with a deficit of 


ESAB falls 
short of 
forecast 

. By Victor Kayfetz in Stockholm 

DESPITE GROWING interest 
by customers In its welding 
robots and semi-automatic weld- 
ing machines, Sweden's ESAB 
group fell short of the small 
pre-tax profit it had predicted 
4br 1979. The group posted a 
, 1'bss . of SKr 2m ($480,000) 
before lax, against. a 1978 loss 
of SKr 36ra,- and the board 
-recommends passing the divi- 
dend- for the second year 
Turnover of the Gothenburg- 
based welding equipment maker 
rose by 5.5 per. cent to 
.SKr 1.49bn 15359m), just short 
• oC its SKr 1.5bh target. The 
.-proportion representing sales 
outside Sweden • rose from 
82 per cent to -84 pe remit - ' 
r -ESAB points to continued 
weakness -bn world markets for 
its products, excess "capacity, 1 
.and tough price competition 
.due, to slow growth in steel con- 
. sumption, partly as a .result of 
very low- shipbuilding- activity. 
-ft forecasts improved -group 
learnings during 1980 on un- 
. -changed volume,, but stresses 
:tb'at major cost-cutting measures 
-are needed r " 

• .Although the group’s second/: 
■ .half sales totalled SKr 759m, tip 
from SKr "730m in .the first six 
' months, . -.losses " Soring July- 
" December totalled SKr 7m, out- 
weighing the SKr Sm pre-tax 
profit recorded in January-June. 

After extraordinary items in-. 
chadingiSKr 36m in gains from 
. disposals, -the'. gronp showed, a 
h profit' for 1879 of SKr 7m, 
•against a 1978 loss of SKr 48m. 


FFr 195m in 1978 followed by 
one of FFr. 60m (US. $ 14.7m) 
last year. The company is now 
unwilling to contribute further 
investment funds, and has indi- 
cated that the cost structure of 
the industry in France demands 
new measures from the Govern- 
ment to make GEC competitive 
.." One of the main problems 
facing GEO is the high cost of 
wood .. in France, a difficulty 
which has embarrassed the 
whole of the paper industry for • 
several years. . French wood 
prices are now much .higher 
than those in "North America, 
partly because of the frag- 
mented ownership of forests in 
France which makes it difficult 
to extract wood in the most 


economic way. Although the 
Government has been investigat- 
ing this problem, it has not so 
far come up with a solution. 

Given MacMillan’s unwilling- 
ness to increase its involvement 
in GEC, tho problems of the 
French group will probably 
have to be looked at again by 
the Government. 

New shareholding arrange- 
ments are already being 
rumoured in France to alter the 
present complicated financial 
structure. Holders of GEC 
shares include five French paper 
makers, the Societe Forestiere 
des Ardennes, in which the 
State-backed Institute for In- 
dustrial Development has an 
interest, and MacMillan. 


Schloemann sees Italian 
link as diversification 


■ BY ROGER BOTES IN BONN 

SCHLOEMANN-SIEMAG. the 
West German steel engineering 
concern . which earlier this 
week announced the purchase of 
20 per cent of the Italian steel- 
works manufacturer Danieli, 
said yesterday that it has been 
interested for some time in 
drawing closer to the profitable 
Italian mini-steelworks market 
. The bulk of .Schloemann’s ex- 
perience so far — apart from an 
excursion into -the plastics 
machinery field— -has been in 
large steel plants, and it has 
become increasingly aware of 
its. vulnerability to both the 
vagaries of exchange rates (as 
90 per cent of its production is 
intended. for export), and the 
generally depressed state of the 
-steel industry. ' . 

-The link with Danieli will 
give Schloemann access to the 
Italian company's considerable 
experience with direct reduction" 
processes: There is a possibility. 


too. that Schloemann will be 
able to benefit from Italian ex- 
port concessions through its 
stake in Danieli. 

Schioemann-Siemag's attempts 
attempts to divefsify— at at 
least broaden its commercial 
range — have" recently involved 
both new acquisitions and the 
conclusion of licensing agree- 
ments. The company has just 
announced a licensing agree- 
ment with the Steel Company 
of Canada (Steleo), which is 
aimed at broadening its pro- 
duct mix. Under the agreement, 
Schloemann ha« been given the 
right to design, manufacture 
and . sell the coil box developed 
by Steleo for use in hew plants, 
and for the modernisation of 
hot wide strip mills. The Ger- 
man company’s contribution to 
the project is its own develop- 
ment of methods to reduce edge 
scrap in hot strip mills. 


Audi-NSU profits advance 


| BY OUR FINANCIAL STAFF 

AUDI NSU, which is part of the 
Volkswagen group, will show an 
Increase- -in profit for 1979 
.following" -& rise, in sales to 
DM 55bn from DM 4.51bn. 

, Turnover; is expected to grow 
again fhfe year, if more slowly- 
than last 

. Exports: in 1979 rose 27 per- 
cent and- accounted for about 


'45. per cent of turnover. Die 
U.S. was the largest customer, 
taking 40,000 of the 412,517 ears 
sold, while the UK was the 
largest in Europe and the 
Italian " market showed the 
fastest rate of growth. Overall, 
Audi's , export-domestic sales 
ratio will probably remain 
“ about the same this year." 


Bayer 
drops bid 
after Cartel 
decision 

By Leslie Collit in Berlin 

BAYER, one of the big three 
West German chemical com- 
panies, has dropped its bid for 
at least 50 per cent of Roehm 
in Darmstadt after the West 
German Cartel Office said that 
it would not approve of the 
merger. 

The Cartel Office said that 
Roehm’s leading position as a 
plexiglass producer in West 
Germany would add to Bayer's 
“ market dominating position " 
in engineering plastics, especi- 
ally polycarbonates. 

Bayer says that it is no longer 
pursuing its interest in Roehm, 
following the compulsory 
examination of its bid by the 
Cartel Office and after the 
" changes that have taken 
place.” BASF recently disposed 
of its 39.1 per cent share in 
Roehm, in which the Roehm 
family has a 60.9 per cent 
holding, 

BASF saw no hope of acquir- 
ing a majority share and sold 
its DM 90m stake to Chemische 
Werke Huels, a subsidiary of 
the Veba energy group. The 
Roehm family has not yet 
approved of the transaction, but 
a company spokesman said that 
an “ affirmative decision ” is 
expected shortly. 

Since BASF acquired its 
share of Roehm in 3970, West 
Germany has passed tougher 
merger legislation and BASF 
had reason to believe that the 
Cartel Office would have turned 
down its bid for a majority 
stake in the company. 

The Cartel Office said a i 
merger of Bayer and Roehm 
would have transformed the 
family-owned company into part 
of a concern which would have 
ended its “ independent 
corporate strategy.” i 

After expropriation of its I 
American subsidiary, Roehm i 
and Haas, during the Second 
World War. Roehm returned to 1 
the U.S. in 1976 to establish a 
joint venture with American 
Cyanamid called Cyro Indus- 
tries. Cyro produces plexiglass 
and has become a major com- 
petitor of Roehm's former 
subsidiary. 

Arabian 
Oil results 
rise sharply 

By Yoko Shibata in* Tokyo 

ARABIAN OIL ' Company. 
Japan’s largest oil producer, 
raised sales and earnings for 
the fiscal year ended last 
December, helped by the strong 
demand for oil seen against the 
background of the world oil 
shortage and tfae upsurge in 
selling prices, linked with the 
OPEC level. 

Net profits went up by 269.0 
per cent to Y4.90bn ($20.4ml, 
on sales of Y516.97bn ($25bn). 
up 75 per cent. Per share 
profits were Y98.03, compared 
with Y26.57 a year earlier. At 
the " operating level, profits 
gained 1245 per cent to 
Y389.99bn. 

Arabian Oil was founded with 
support from Saudi Arabia (10 
per cent) and Kuwait (10 per 
cent), and the company has the 
concessions in Khafji-Oil field. 

The company continued full 
capacity production of crude 
oil in the year at 400,000 barrels 
per day. Of the total 70 per 
cent was for Japan and the rest 
was for the Kuwait Govern- 
ment. Most of the latter part, 
however, was repurchased by 
Arabian Oil. 

In the . July-Sept ember 
quarter, the Kuwait Govern- 
ment reduced by 50,000 barrels 
a day the amount sold back to 
the company. However, set 
against the affect of this supply 
cut on the company’s earnings 
was the higher selling price. 

The company’s production of 
crude oil is running at 450,000 
barrels a day at present and 
earnings are expected to 
improve in the. current year. 

First dividend 
from MRI 

By Wong Sukmg in Kuala Lumpur 

MALAYSIA RICE INDUSTRIES 
(MRI) has turned in pre-tax 
profits for the 18 months ending 
December of 75m ringgits 
($3.3m) and is paying a divi- 
dend for the first time. 

The 10 per cent dividend is 
doable the rate promised by See 
Hoy Chan when it took over 75 
per cent of the company two 
years ago. 


New bank guideline 
brings bond issue 
from Mitsui & Co. 

BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


MITSUI AND COMPANY, 
Japan’s second largest general 
trading company, is planning to 
Boat a Y40bn ($i66m) con- 
vertible bond issue in the 
Japanese domestic market this 
spring. The money will be used 
to cover repayment of excess 
loans from Mitsui Bank, Mitsui 
and Company’s sister company. 

Under a guideline issued by 
the Ministry of Finance, which 
comes into force on April i, 
Japanese City banks are re- 
quired to lend not more than 
the equivalent of 20 per cent of 
their owned capital to any 
single corporate borrower. 
Mitsui Bank's loans to Mitsui 
and Company are at present 
around Y50bn above this limit. 

Mitsui had originally hoped 
to Scat its domestic bond issue 
early this year so as to be in a 
position to liqnidate its excess 
borrowing from Mitsui Bank 
before the April 1 deadline. The 
depressed level of the company’s 
share price on the Tokyo Stock 
Exchange, however, caused it to 
delay the issue. Demand for 
Mitsui’s stock has been affected 
by the problems surrounding 
the YTOObn Iranian petro- 
I chemical project of which 
Mitsui and Company is the main 
promoter. 

Prospects for resuming work 
on the Iranian complex have 
j improved sharply in the past 
few days and Mitsui’s share 
price has recovered to just over 
Y400 from its December level 
of under Y320. The company 
has accordingly derided to go 
I ahead with plans for a con- 


General Mining increases stake in Trek 


by; JIH JONES IR LOHANNESBWtG 


GENERAL Y "MINING has ;; 
.' increased its-' stake iff-the .South . 
'"African petroleum Y products _ 
-distributor, " Tri^vBelegglags^ 
from 18.4 per cent, to 475 per- 
cent in ah exchange of shares, 
with Federate .’>Y olksbeleggings 
(FVB) and the, state-cont rolled 
.■"investment company;. Industrial^ 
, . Selections, The .deal values .the 
- shares " acquired - at R1259ni 
. Trek's operations ere, 

" largely confined .to the distribq- ■. 
‘ tibn under its own name of the 
products of Shell and BF, eaCh . 
~of which" has a !72 per: cent 
equity stake. in the company. ...■ 
The deal effectively values 
“ Trek shares at 210.' cents .=comr 
pared . With ' the: current ; 215 - 
cents Johannesburg Stock. 
Exchange' price! General Mining ' 
■. has exchanged, fir’ 

• hritff ing x ; -nf - FVB ’ and Indsel : 


:. shares of its , investment , port- 
folio as a ; farther step in it's 
move Into managed holdings, 
' ■ out of . non-managed 'However, 
at . least for the tfine .being, 

. .General Mining does not pr& 
gose . to consolidate 1 - Tw&T 
-results; \ ' 

\ Mt George OaiS, thtrTYek’s 
chairman, hi his report for fie 
year to December, -said fiat fie 
company would have difficulty 
; in- improving bn ilk 1978' taxed 
earning s of R45m (85.6m). 

’ This projection^ was,\ to an 
extent borne • out ; by Trek’s 
1979 interim taxed earnings of 
R253JXL equivalent to , 12.8 
..cents per share, and it was fie 
prospect of ; poor earnings 
-growth which prompted VVB 
to dispose of its shares, under 
fie terms of -an option agree- 


ment signed when Trek was 
established in 1969. 

:. Trek has about 7 per cent of 
fie South African petrol market 
compared with between 15 per 
cent and 20 per cent each for 
' Shell and BP. 

1 * * ic "* i^i 

HIVIN' AND JOHNSON, the 
■ South African fishing company 
which is controlled by Anglo 
Transvaal Consolidated, has re- 
ported a 3.6 per cent increase 
in pre-tax profit to R4.52m 
, (85.65m). for fie six months to 
- December 31, 1979. 

First-half turnover improved 
by 185 per cent to R95.1ia 
($I18.9m). The fall in margins 
reflects - the impact of . higher 
fuel, prices for the company’s 
trawler fleet 

‘ The directors report fiat fuel 
costs am being contained, and 


trawler propulsion units are 
being converted to use a heavy 
fuel/diesel oil blend which is 
expected to yield significant 
cost savings. The changeover 
is expected to have a favour- 
able impact on second-half 
earnings. 

However, it is unlikely that 
this will result in a significant 
improvement in fie dividend 
this year. The company is com- 
mitted to spending some R9m 
on additions to its trawler fleet, 
and a further R3m for improve- 
ments to its inland frozen food 

processing unit 

First-half earnings per share 
fell to 8.7 cents compared with 
9.5 cents last year. In fie year 
to June 3Q, 1979, earnings per 
share amounted to 20 cents, 
from which a dividend of 9 
cents was declared. 


vertible issue to be floated 
between April and June. 

The bond issue is not fie only 
means by which Mitsui hopes to 
raise funds to repay excess 
bank borrowings. Between 
December and fie beginning of 
February fie company raised 
DM220m ($l26m) worth of fie 
srcalled impact loans (general 
purpose foreign currency loans) 
from German banks. These are 
being used to repay excess 
borrowings from banks other 
than Mitsui. The banks con- 
cerned are Fuji Bank, with 
excess loans to Mitsui and Co. 
amounting to Y265bn last 
September: the Bank of Tokyo 
(Y4.6bn); and Mitsui Trust and 
Banking Company (Y2.7bn).- 
Excess borrowing from these 
three sources will have been 
eliminated by April 1, leaving 
only the Mitsui Bank loans out- 
side the Ministry of Finance 
guidelines. 

Mitsui and Co. says It has no 
idea when its borrowings from 
Mitsui Bank will be reduced to 
conform to the guidelines. It 
points out that strict adherence 
would mean Mitsui Bank ceasing 
to be the main .bank of Mitsui 
and Co., in the sense that fie 
loans would be less than those 
from other banks. 

In order to retain Mitsui Bank 
as its main bank. Mitsui and 
Co. will repay additional 
amounts to Fuji Bank and the 
Bank of Tokyo. This will call 
for additional fund raising 
operations over and above the 
Y40bn bond issue planned for 
the early summer. 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
U5. SSMHXMXK 

Guaranteed Hosting Rate Notes Due 1987 


cc 


Payment of the principal of, and Interest on, 
the Notes is unconditionally and irrevocably guaranteed by 
THE NIPPON CREDIT BANK, LTD. 

(Kabushiki Kaisha Nippon Saiken Shinyo Ginko) 

In accordance with the provisions of the Agent Bank Agreement 
between the Nippon Credit Bank (Curacao) Finance N.V. and 
Citibank, NA. dated February A, 1980 notice is hereby given that 
the Rate of Interest for the initial three month period has been 
fixed at 14ft% p-a. and that the interest parable on the relevant 
Interest Payment Date, May 6, 1980, against Coupon No. I will be 
UJS. S18359 and has been computed on the actual number of days 
elapsed (90) divided by 340. 


By: Citibank, N A, London 
Agent Bonk 
February 7, 1980 


CmBAN<0 


CORRECHOiV 

The following advertisement appeared incorrectly in some 
editions of the Financial Times on 22nd January. 1980. 


KANSAIXIS-OSAKEPANKKI 

(Incorporated with limited liability in Finland) 
U.S.$30,000,000 Floating Rate Capital Notes 1983 
Notice Is hereby given pursuant to fie Terms and Conditions 
of the above-mentioned Notes fiat fie Rate of Interest (as 
therein defined) for fie Interest Period (as therein defined) 
from 23rd January, 1980 to 23rd July. 19S0 is at the annual 
rate of 14$ per cent. The U5. Dollar amount to which the 
holders of Coupon No. 6 will be entitled on duly presenting 
the same for payment will be U5S73.9375 subject to appro- 
priate adjustment thereto (or fie making of other appropriate 
arrangements of whatever nature) which fie Fiscal Agent 
may make, without further notice in fie event of an extension 
or shortening of the above-mentioned Interest Period. 

European Banking Company Limited 
on behalf of 

European- American Bank & Trust Company 
22nd January, 1980. (Agent Bank) 


UXOH offer puts value 
of S$71m on UIC 


Weekly net asset value 
on February 4 1 980 

Tokyo Pacific Holdings N.V. 

U.S. $69.93 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $50.95 

Listed on the Amsterdam Stock Exchange 

Information: Piorson. Holdring a Pierson HV Herengrecht 214, 
Amsterdam 


BY GEORG1E LEE IN SINGAPORE 


UNITED INDUSTRIAL Over- 
seas Holding (UI OH) yesterday 
disclosed that it is to offer 
S$ 4.00 a share for the full 
issued share capital of the local 
chemical and property group. 
United Industrial Corporation 
(UIC), valuing it at some 
S$ Tim (USS 32.6m). 

UIOH — the private holding 
company of Mr. Ch wane Wan 
Lieu, the managing director of 
UIC — on Tuesday announced 
its intention to take over fie 
shares in UIC not already held 
by it or Mr. Chwang "Wan Lien. 

UIOH currently holds 2.S8m 
shares in UIC, which has an 
issued capital of 17 .72m shares 
of S$ I par each. 

The Development Bank of 
Singapore (DBS), which is act- 


ing on behalf of the offeror, 
said that the offer is conditional 
upon acceptances being received 
in respect of not less than 
50 per cent (7.42m shares) 

The bank also disclosed that 
UIOH had agreed in principle 
to purchase 2.92m shares in UIC 
from the Singapore Govern- 
ment-owned Temasek Holdings 
Private at SS 3.7S per share, or 
such higher prices as UIOH 
would offer to all other share- 
holders of UIC under the take- 
over scheme. The Temasek 
sale is not conditional on the 
takeover scheme succeeding. 

The last transacted price of 
UIC prior to fie takeover 
announcement was S$ 3.86 per 
share. The offer price of SS 4.00 
is said to be below expectation. 


PRICE INDEX 
DM Bonds 
HF1. Bonds & Notes 
U.S. S Sin. Bonds 
Can. Dollar Bonds 


YONTOBEL EUROBOND INDICES 
14.5.76=100% 

5.2.80 29.1.80 AVERAGE YIELD 
96.01 96.40 DM Bonds 

is 93.67 93.35 HFL Bonds & Notes 

i 85.43 86.77 U.S. S Strt. Bonds 

> 86.71 87.85 Can. Dollar Bonds 


5.2.80 29.1.80 
8 136 8 052 

9.594 9.567 

11.795 11.520 


CORRECTION 

The following advertisement appeared incorrectly in some 
editions of the Financial Times on 22nd January . I3S0. 


BANCO DE LA NACION ARGENTSNA 

U.S.$30.000,000 Floating Rate Notes 1983 
Notice is hereby given pursuant to fie Terms and Conditions 
of the above-mentioned Notes fiat the Rale of Interest (as 
therein defined) for the Interest Period (as therein defined) 
from 23rd January. 1930 to 23rd July. 1980 is at the annual 
rate of 14| per cenL The U.S. Dollar amount to which the 
holders of Coupon No. 4 will be entitled on duly presenting 
fie same for payment will be US$73.94 subject to appro- 
priate adjustment thereto (or the making of other appropriate 
arrangements of whatever nature; which may be made in 
accordance wifi fie Terms and Conditions, without further 
notice in the event of an extension or shorten! ng of fie 
above-mentioned Interest Period. 

European Banking Company Limited 
22nd January. 1980. (Agent Bank) 


MCS S.p.A. 

U.S. $100,000,000 

Seven-Y ear Floating-Rate Loan 
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The Dai-Ichi Kangyo Bank, Limited 
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Genossenschaftliche Zentralbank, Vienna 

The Taiyo Ko be Bank, Ltd. 
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Aktieafie»UjKfaaTt 

Copenhagen Han delsbank International S A. 

The Dai-Ichi Kangyo Bank, Limited 

The Daiwa Bank, Limited 

Deutsche Girozentrale International SA. 

Genossenschaftliche Zentralbank, 

VSma 


International Westminster Bank Limited 
National Bank of North America 
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Nordic Bank Limited 
Svenska Handelsbanken SA. 

Swiss Bank Corporation 
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The Taiyo Kobe Bank, Ltd. 


■December 1979 


r <T:Y- r Y^' 


> r™*- c "-iscszp. 








Companies and Markets 


Financial Times Thursday February 7 1980 


WORLD STOCK MARKETS 



Dow off 5 in heavy early trade 


AFTER MODESTLY extending 
Tuesday’s late rally. Wall Street 
stocks tended to decline in heavy 
dealings yesterday, morning. 

The Dow Jones Industrial 
Average, 222 lusher at 11.00 am, 
receded to 87L2S at 1 pm for a 
net decline of 3.37. The NYSE 
All Common Index was 19 cents 
down on balance at S65.64, after 
reaching $86.07, while falls at 
mid-session outpaced rises bv a 
foor-to-three margin. Trading 
volume increased to 35.29m 
sbares from the previous day's 
1 pm level of 27.20m. 

Analysts said the market was 
tired after its substantial Janu- 
ary gain, and rebounds were 
showing less and less vigour. 

They added that the continuing 
weakness in the Bonw market. 

which of late had been diverting 
funds out of debt and into Equi- 
ties, had now gone so far that 

Closing prices for North 

America were not available 
for this edition. 

some institutional investors 
sensed a climax of some type is 
approaching and were inclined 
to take a wait-and-see attitude. 1 

Defence issues' were hit by 
Dro fit-taking. Lockheed lost 2? 
to S385, McDonnell Douglas 21 
to S43j, Boeing SI to $66 i and 
Grumman \ to S274. 

The Steel group, which led the 
late rally on Tuesday, was nmstlv 
higher. . although U.S. Steel 
slipped 3 to $21|. Moody's 
lowered its debenture ratings. 
The other Steels added fractions, 
except for National Steel, which 
rose SI to $301. 

Gaming shares were weak 
despite renortine higher January 
gross casino winnings in New 
Jersev. Caesars World shed j- 
to S17J and Bally Manufacturing 
3 to S3U. while Resorts Inter- 
national “A" dipped $ to $32| 
an the American Exchange. 

Active Chrysler lost I to $101 
even though it has arranged to 
borrow n $10Om from Peugeot- 
Citroen* 

Precious Metals issue firmed 
on rising Bullion prices. Active 
Benguet nut on | tn $131, ASA 
13 to S52J, Hecla Mining li to 
S4S4 and Asarco 1} to $51| 
ear-dividend. 


THE AMERICAN S.E. Market 
Value Index eased 0.4S to 277.77 
at 1 pm. Volume 5J7m shares 

(4.07m). 

Canada 

Shaking oil Tuesday's setback, 
markets mainly improved in busy 
early trading yesterday. The 
Toronto Composite Index put on 
6.6 to 2,025.3 at mid-day, while 
Golds advanced 41.7 to 3JH&3, 
Oil and Gas 18.2 to 4^08.3 and. 
Metals and Minerals 15.6 to 
2,149.0. In Montreal, Banks 
gained L31 tn 332.69. 

Tokyo 

The market- was in firmer 
fettle yesterday after Tuesdayl's 
setback, with Petroleums, Non- 
ferrous Metal issues. Light Elec- 
tricals and some Chemicals, 
Machine Tools and Shippings 
performing welL 

The Nikkei-Dow Jones Average, 
after slipping 29 points the 
previous day, advanced 35.21 to 
an all-time high of 6,800.33. The 
Tokyo SE index rose 1.94 to 
469.22, while gains on the First 
Market section led declines by 
335 to 288. There was a fairly 
large turnover of 410m shares, 
exceeding Tuesday's 330m. 

Broken said investors engaged 
themselves in fresh selective buy- 
ing, after hesitancy on Tuesday 
out of concern over the tightening 
controls on credit trading and a 
possible rise in the Official 
Discount Rate. 

Market rumours that the 
Japanese Government is consider- 
ing taking stepped-up measures 
to help oil companies to 
strengthen their research and 
developing activities was behind 
a further advance by Petroleum 
issues. Nippon Oil moved up Y90 
to Y1.980, Koa Oil Y50 to Y710 
and Tefkoka Oil Yll to Y 990. 

This also prompted demand for 
Oil Developing Equipment Manu- 
facturers such as Sumitomo 
Heavy Industries on speculation 
that sales of their products will 
increase. 

Elsewhere, Sony gained Y20 to 
to Y1.710. TDK Electronic Y40 to . 
Y1.920. Pioneer Electronic Y60 
to Y1.940. Sanko Steamship Yll 
to Y366. Nlttotsu Mining Y20 to 


Y590 and Down. Mining Y24 to 
- YB60. -... - , 

Germany 

Shares opened firmer, but then 
declined throughout the session 
in moderate activity in the 
absence of the foreign buying 
which had helped the market 
over the past few trading days. 
The Commerzbank index shed 
3.3 to 726.6. 

Rising prices for precious 
metals and nervousness about 
• a weaker Bond market .were said 
-to have upset the stock market 

Mn. Chemicals. BASF retreated 
DM 2.50 to DM 146.R0 after recent 
strength. Reoorts’that prospects 
of a major nil find off the coast 
of Qatar blight pot meet orielnal 
expectations, a 1 thou eh uncon- 
firmed. were thought- -to have 
depressed BASF stock. Winter- 
shall.- an oil conrem involved 
m the Oatj»r: exploration, Is a 
subsidiary. ' 

Unde lost DM 3.50 in 
Entdneerin«B and Daimler-Benz 
•"•v-iined the same amount in 
Motors. 

On the Domestic Bond mar-' 
ket. Public Authority issues 
eased, ud tn 90 pfennigs and the 
Rnudnshank sold a nominal 
Dm tofira of stock after selling 
DM 7.3m on Tuesday. 

Paris 

The market was firmer-inclined 
tn auiet trading, with advances 
outmimhcrine falls bv 102 to 69 
in the French section. 

Oils recorded strong gains, 
while Chemicals, Electricals and 
Foods also advanced, but de- 
clines predominated In Banks, 
Portfolios. Rubbers. Mechanicals, 
Hotels. Stores nad Metals. 

Esso rose 9 per cent on mar- 
ket expectations that it will 
shortly announce that a test well 
in South-West France has pro- 
duced positive results. . 

Machines Bull gained FFr 1.30 
tn FFr 71.90 after its subsidiary 
Honeywell Bull reported higher 
1979 profits. 

Australia ~ 

After Tuesday's setback, the 
Minings sector made a mixed 


lowing yesterday, with some 
•base metal stocks lower «n 
further profit-taking bat Golds 
and some Uraniums advancing. 

Higher world bullion, prices 
boosted Gold shares, GBXK rising 
30 cents to A35.10, Central 
Norseman 26 cents to A 57.46, 
Emperor 15 cents to A&22& *nd 
Poseidon 10 cents to AS3.05. 

Uranium concerns Paa- 
continental and Peko-WsUsend 
climbed 46 cents to AS9.06 and 
30 cents to AS9-76 respectively.' 

.- Bougainville. Copper -also 
featured firmly, gaining 12 cents 
to AS4.00 on expectations of 
record profits and a stock 'split 
beink announced today. Western 
Mining put on 2 cents to ASA82 
prior to u after-hours " news of 
sharply higher interim profits. 

However, CKA lost 10 cents to 
AS5.94 and North Broken HUF 
12 cents to A83.18- 
. Oils were inclined to ease 
afresh, Woodside ending 10 cents 
lower at AS2.45. 

On the Industrial posts. Banks 
made another good start, but. the 
gains tempted profit-takers and 
most finished below the day's.: 
best Building Materials, selected 
Properties . and Electricals 

improved. while Breweries 

attracted further interest. Tooth 
adding 5 cents more at A52.S0 on 
merger speculation. 

Hon? Kong 

Small public selling left shares, 
generally easier following the 
recent strong advance. The Hang- 
Seng index receded 12.45 to 
914.95. 

Johannesburg 

Gold sharea were higher In 
tine -with firmer international 
Bullion prices, with large insti- 
tutional and Overseas interest 
noted. 

President Brand rose 150 c&ls 
tn R39.00, Buffels 145 cent& to 
R 37.25 and Welkom 120 cents to 
R14.50. 

Mining Financials also strong- i 
Thened, Gold Fields rising / 
325 cents to R74.00 and Amgdd \ 
150 cents to R8450. • ’ ' • } 

Industrials gained fresh groan d, 
Barlow Band adding 20 cento at' 
R9.50. 


JAPAN (continued) 
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Walker (Hiram),.. 
Wallace Murray- 
Wal-Mart Stores. 
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Wells Fargo 
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Indices 

NEW YORK -DOW JONES 

i e-h ! k ' — - ' , ' ] • 1878-80 [Since C omplln 

• F S b- 1 F - b ‘ ! Fe P- i Jan - I Jan - Jb"- ■ [ 

5 4 1 1 | 31 30 ! 29 • High 1 Low High : Low 


• Industr’la 876.62 076.09 881.48 876.85 8BI.91 874.4(>i 837.SI j 786.67 | 1051.7*1 41.2! 

H'mcB’ndc 70.71 70.91 71Jlj 71.25 j 71.2* | TUM^IO | TB.VV’ I n |_f* 1 j < 2, ^ SZ} 

Transport.. 2B4.1B 282.58 283 -M2B1.99 280.B2 277.17, 204J8 I 205.78 1 294.19 1 12.23 

Utilities 110.151 10.121 1 0.S2 119.15 118.27! 107.76 nO.5?. MUM ^IOJsI' 

TrodingVol j 1 ' ! 0»*«> I (24/10) : (20,4)88) (28i4»42) 

OOO’a’f 41,83041,070 46,810 65,900 51,170 65,490 — ■ _ _ _ 

1 * i i • . ; 

•Day's high 680.89 low 858.17 


STANDARD AND POORS 

i e.h i e-i. ' - t . . 1 1979-80 Since Cmpll fn 

j Feb. i Fob. , Fob. Jan. : Jan. • Jan. ;• — . 

* ' ■* 1 1 i 31 30 i 29 i High | Low High ! Low 


tlndust'ls 129.59 129.20; 130.15 128.991 1M.25 128.85 130.29 [ 107.08 1M.B4 3.6! 

t Composite 114.66 114.3?' 115.12 UmrI 111L20 1 14.07 Cm 

1 1 ftonjoff) mrzt m, i ns^ ii.sns) 

j Jan. 30 ; Jan. 23 | Jan. 16 Year ago (approx) 


Ind. div. yield 3, 

Ind. P/E Ratio 

Long Gov. Bond Yie ld 

N.Y.S.E. ALL COMMON 


| 4.97 


ITALY i 

Banea Comm. Ital (1972). 91.25! 


JAPAN ! 

DOW Average (19(9(49) 16800.33 
Tokyo New SE (4(1/68) ; 463J22j 




Feb. Feb. Feb- Jan, 
5-4 1 31 


High | Law 


65.83 65.69 66.08 65.61 66.14 63 AS 
. .- i j , (30(1/80} (27/5) 


10.68 | 10.39 | 8.84 

Rises and Falls 

I Feb. 6 ; Feb. 4 Fob, 1 

Issues Traded— '1,906 '1,921 1,868 

Rims — . 663 667 766 

Falls 824 851 672 

Unchanged ...... 419 403 410 

New Highs 52 - 152 

New Lows 58—39 


NORWAY 
08(0 SE (1(1/73) 


1S3.38 134.501 156.59 134.88 14U2 (15/12) 74.48 (IB/1) 


SINGAPORE 

Straits Times (IMS) 466.01 , 470.16 476.78 474JB 474.30 ff/SW 546.34(23/2) 

SOUTH AFRICA " ” 

Gold (18W> Cul 528.5 G31.7 554.0 550.8 (140(80) 228.40(1/741 

Industrial (1566) (u) 476^ 472J 466 J 478.5 (6/Z/BO) 270J0 OiiflSt 


(Ul 528.5 631.7] 554.0 5M.8 (14/1/80) 228.40 (1/741 
(u) 4784 4724| 4664 478.5(6/2/80) 27040(2/1/79) 


SPAIN 

Madrid SE (28/12/79) 1ES.M 100.20 (c) 100^49 102.22(18/1/90) 93 J1 (IS/ 1/80) 


Industrial 

Combined 


■ Feb. I Fab. Feb. Jan, I 

■ 5 | 4 1 31 j High | Lew 

[ 367.24! 371.90!* 571.281 17!. 62 571:90 (4/2(80) 219.19 (!/li 
| 34ILB4.' 544.45 34S.8S| 344,71 244,71 (31/l/BO) S25J0 (S/I. 


Jacobson & P.jl:1.'fig) | 584,9s | 580.64 j o77.5l} 574.7fl[ 401^4(6« j 531.37 .14/8) . 

SWITZERLAND I I J ]"! " j 

Swi39 Bank Cp. (31/12/68 312.3] 511.6 511.5 | St-1.3 529.10 (2/6) I 29400(5/1/70) 


SWITZERLAND 
Swi3s Bonk Cp. 


-TORONTOComposItQ | 201B.7|WBi _20j2.8:- 202 7J | 2838.8 _ .4,8/80) ! 1516.8 12/1) ggjg , Htl . jinfflP \ - ( 158.7 \ 188.6 I5B.0 \ 1 38 J (51/1/80) j 122.2 0/3) 


NEW YORK ACTIVE STOCKS 

Change Change 

Tuesday Stocks Closing on Slocks Closing on 

vj4ed price day traded price day 

Chrysler 673.100 10 1 * - *i Boeing 400.400 67 1 , +17, 

Hiilaton Purina — 646.000 13% + [BM 381 400 69S ■*- h 

Tcsoro Pei ^ "+2^ Wfiatinghse. Elec. 3SUOO 24», - H 

tTV 482,500 13*, + *, Exxon 343.700 60 T , — \ 

Peiom. Eloe. Pwr. 453.000 I1», - \ Am. Tel. & Tel.... 343.100 51*« + h 


Bass values of all Indices are 100 except NYSE All Caminan— 60: Standard 
and Poors — 10: and Toronto— 1.000; the last named based on 1975. f Excluding 
bonds. 1 400 industrials. 3 ^00 industrials plus 40 UtUidas, 40 Financials sod 
2D Transports.' c Closed, u -Unavailable. 



AUSTRIA 


Creditanstalt 336 

Landerbank ....... 26B j-j 

Perlmoesar. 272 

Semperit 108 + 1 

Steyr Daimler-... 233 +a 

Velticher Mag... 364 — 1 


BELGIUM /LUXEMBOURG 


.19 (2/6) { 294 JN (5/1/79) 


ARBED. 

Bana Ind £ Lux 

Bekeert B 

Clment CBR__ 
Cockerlll ....... 

EBES 

Elect rotMl 

Fabrique Nat. 

GB-fnno..; - 

GBL IBrux LJ _ 

Qevaert.— 

Hoboken 

Intercom, 

Kredietbank.— 
Pan Holding—. . 


Price + or 
Frv — 


. 2.350 
.! 5,400 
.! 2,110 
J 1.030 1 
.1 339 1 
2.160 . 
.1 5.B70 
4.100 I 
2,580 
1.650 
900 
3.020 
1.650 
6.160 
3.620 


Hcechst— 

Hoesch— 
Koizmann (P) — 

Horton 

Kail und Salz...-. 
Karstadt 

Kaufhof. 

KHD 

Kloeoknar. 

Krupp 

Undo— 

Lufthansa— 

MAN 

Mannesman n 

Mercedes Hlg 

Metallgessell 

Muench Ruck-... I 

Preussag.. 

Rhein West Elect 

Rosenthal- 

Schering 

Siemens., 

Thyssen— 

Varta-. 

Veba.-~ 

Vereln-West..— . 
Volkswagen.... 


120.0 -1.6 
36.1 -0.4 
370 -7 

124.0 

157.5 -2 

227.0 —0,5 

184 

212.0 — O.B 

66.0 -1 
65 +1 

314.6 -5,5 
77.0 -1 

1992 —0.8 

127.7 +0.2 

204.5 -2 

267 -3 

625 l -5 
178.1j — 1.0 
lBB.d -1 
240 

200.0 —0.6 

266.5 -1.4 

86.d +1 

156,2r + 0 ^ 
151^ —0.9 
275 +1 

177.5J — 0J5 


Financial Rand USfiUDf 
(Disconnt of 12%) 


Alusulese 

Brown Bovori— 

Ciba-Oeigy 

do (Part Carta)_ 
Credit Suisse-,- . 

EJattrowatt 

Fischer (Geo) .... 
Hoff -RochePt Cull 
Hoff-Roche 1/10. 

Intcrfood 

Jelmoll — - 

Landrs&Gyr — 

NeaUo— 

Oer-Buhrie - 

Pirelli 

Sandoa (Br).. 

Sandaz (Pt Cts) - 
EehindlertPtCta) 

Swissair. - 

Swiss Sank. 

Swiss Relnsca. _. 
Swiss Volkabk..- 
Unkm Bank_«— 
Winterthur 

Zurich Ina. 1 


+ « 6 .Price + or 

Cruz ) - 

~ 2 Aoefilta I.*?! -0.05 

......... Banco. Brasil 2.75 -O.B2 

i Banco ttim — — - 1.50l 

8 Bateo-MlB.---.. a.60| 

LoiasAmer— — ... i.eoj 
PatrobrasPP — , 2.271 +0.02 

.... — ptrelli 2.00 +C.28 

Souza Cruz - 3.05 —0.15 

IS UMpK. - . B.10l ... 

. * Vale «o Does— 3. 8QI -OLll . 

T'oveM Er.547’8m. Vol. 228.BW,- 
+ 10 _ Sourcaijtio de Janei ro SE - ' 

-1 Spanish prices* Page-22 : 

■ on this page ere u quoted on «w 

bdlviduai exchanges an d are Inst traded prices. ' -Dealing* 
suspended, xd Ex dividend, xc Ex scrip itmia. vEa rights, 
i ss.Ea bU. 
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^fSYRiCHARD MOONEY 

WORLD SUGAR prices fell 
agafa .yesterday - as speculators 
continued -to retreat from the 
market -In the morning the 
London daily raw sugar price 
was\qtxOted £8 down at £223 a 
tonne -and on the London 
futures market the May position 
ended’. £6.525 lower at £231.375 
a; tonne. 

-iiis followed a £2 fall on 
TStesday which: ended a run of 
five consecutive rises. 

Traders attributed the fall to 
a< it “:key reversal" on charts 
from recent life-of-contract 
highs. Speculators were selling 
out- . previous purchases, they 
said, and stop-loss orders were 
triggered. .... 

Thorne dealers suggested that 
recent speculative buying had 
pushed prices too high and 
Ifliaf the more modest prices’ 
P|Ud at physical sugar sales this 
week had brought this point 
home to the speculators. 

Concern about the effect of a 
likely 830.000 release from 
International Sugar Agreement 
staples may. also have affected 
sentiment It was confirmed 
yesterday that the 15-day aver- 


age price had risen above 
19 cents a lb. If it remains 
above this level for five con- 
secutive market days, the stock- 
pile release will follow 
automatically, unless the Inter- 
national Sugar Organisation 
decides otherwise. 

In Brussels meanwhile the 
EEC Commission . granted 
rebates on the sale of 20,500 
tonnes of white sugar, well 
below the 56.000 tonnes 
authorised last week. The maxi- 
mum rebate was also cut to 
11.978 ECUs per 100 kilos from 
14.079 last week. 

Dealers were uncertain 
whether . the . reduced rebate 
represented an attempt at 
economising or an unwilling- 
ness to pay out hjgh rebates 
because of what might prove to 
be merely a dip in the market. 
Overall they thought the move 
was mildly "bullish." 

In Washington the U.S. 
Agriculture Department has 
reduced its forecast of world 
sugar production for the 
1979/80 season to 86.7m tonnes 
from the 87.7m estimated a 
month ago. 

It said sharply reduced output 
prospects in the USSR and 


Thailand more than offset 
higher expectations for the EEC 
crop. 

But the department added 
that world stocks would still 
represent about 30 per cent of 
world annual consumption. 

In Manila ISO executive 
director Mr. William Miller said 
sugar prices should remain 
strong throughout this year. In 
an address to the International 
Society of Sugar Cane Tech- 
nologists Mr. Miller also fore- 
cast “relatively favourable” 
prices over the next few years. 

On the release from ISO 
stocks he said: ‘T think these 
supplies are very likely to cool 
the market 

"It seems reasonable to sup- 
pose there is enough sugar to 
meet market requirements even 
without special stocks," Mr. 
Miller said. ‘‘On the other hand 
prices should remain strong 
throughout the year.” 

Prospects for sugar prices 
were also favourable over the 
next few years, he said, "pro- 
vided there is not an explosion 
of increased production but a 
moderate expansion in. line 
with the anticipated gradual in- 
crease in demand." 
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Malaysia to 
boost cocoa 
production 

, -By Wong Sulang hi Kuala Lumpur 

THE South. Malaysian state of 
Johore, the country’s premier 
, rubber and pahn oil producing 
state, is going into large scale 
motivation of cocoa. .- • 

"The Jobore State Economic 
' Development Corporation will 
begin work on a 20,000 acres 
coco’s ' estate in the Segamat 
district this year, in addition to 
mother 20.000 acres in the Kota 
Tinggi: district which would be 
planted 'with cocoa, palm oil 
and rubber. 

Malaysia- accounts, for about 
1.5. -per cent of. the world’s cocoa 
oofpnt, but its share is expected 
to increase rapidly within a 
deeade, as large areas come 
under cult ivation. 

' WASHINGTON • — r world 
cocoa bean production - is fore- 
cast .at a record of nearly 1.6m 
tosses for . the 1979/80 season 
ending in September next com- 
pared with . 1.493,000. tonnes 
estimated for last season, the 
U.§. Agriculture Department 
said* . l : 4 • - ■ 

Bguter ‘ - ‘ 


Coffee prices fall on 
output rise forecast 


BY OUR COMMODITIES STAFF 

SELLING BY both producers 
and speculators pushed coffee 
prices sharply lower on the 
London -futures market yester- 
day. The May position slipped 
to £1,485 a tonne at one stage, 
but steadied near the close to 
end £30 down on balance at 
£1,598 a tonne. 

Some dealers suggested that 
the fall may have been en- 
couraged by the publication on 
Tuesday of a forecast by Conti 
Commodity Services that world 
coffee prices will fall by around 
20 per cent this year. 

This forecast was based in 
part on an estimate that coffee 
production will exceed consump- 
tion by L3m bags (60 kilos each) 
this year.' . . 

In Boca Raton, Florida, yes- 
terday Mr. A. F. Beltrao, execu- 
tive director of the International 
Coffee Organisation, called on 
all sections of the coffee trade 
in .producing and consuming 
countries to ' ' co-operate in 
generic advertising of coffee to 
ensure tiiat consumption keeps 


pace with rising production. 

He told the annual conven- 
tion of the U.S. National Coffee 
Association, that the industry 
should dispense with “ vague 
pledges to reverse the long-term 
decline in consumption and 
instead resolve to take firm 
decisions for constructive cam- 
paign activities.” 

He said effective promotion 
of coffee required a general 
recognition that all sectors of 
the industry in producing and 
consuming countries were neces- 
sarily inter-dependent and must 
work together. 

“If this is not recognised, 
there will never be a satisfac- 
tory long-term co-operation to 
achieve the aim of a healthy 
industry,” he declared. 

Mr. Beltrao urged that the 
“ tensions and differences " 
which arose from time to time 
should not be allowed to dis- 
rupt long-term plans. " We must 
not think of coffee in purely 
national or sectoral terms” he 
said. 


Copper rise 
boosts 
base metals 

By Our Comntoditta Staff 
COPPER PRICES moved up 
strongly on the London Metal 
Exchange yesterday pulling 
most other base metals higher 
in their wake. 

The market rose at the 
opening reflecting a limit-up 
overnight movement in New 
York. Prices were then 
trimmed by profit-taking sales 
but surged ahead again in the 
afternoon following a strong 
opening in New York. Dealers 
said most ot the buying was 
speculative. 

By the close cash copper 
wirebars were quoted at 
£1,294.5 a tonne, up £3&5 on 
the day. The price moved up 
further to unofficial after- 
hours trading. 

In Lusaka. meanwhile, 
Zambian officials said the 
Tazara rail link which 
normally carries most of 
Zambia's copper shipments 
through Rhodesia to the port 
of Da res Salaam, is due to 
re-open today aFter repairs to 
a bridge blown up by 
Rhodesian commandos last 
November. 


Brucellosis 
nearly wiped 
out in UK 

THE Milk Marketing Board 
hopes that brucellosis could be 
virtually eradicated from 
Britain's national dairy herd 
within the next two years. 

A survey taken in January 
showed that 95 per cent of the 
45,000 dairy herds in England 
and Wales are now accredited 
free of brucellosis, a disease 
which causes abortions in cows 
and undulent fever in humans. 
This is a 5 per cent improve- 
ment on last year. Tests for 
the disease proved positive in 
only 200 herds against 1,400 in 
January 1979, the MMB said. 


Worms threaten 
Kenyan crops 

KENYA'S farmers are con- 
cerned by a new invasion of 
army worms, apparently coming 
in from Tanzania. A spokesman 
for the government's Agricul- 
tural Information Centre in 
Nairobi said the worms had 
already been found in the Taita 
Taveta area, in Kericho. 
Lalkipia and parts of the 
Western and Uyanza provinces. 


BRITISH COMMODITY MARKETS 

BASE METALS 


COCOA 


noon: Wtrebanr. three months £1293, 92, CWO before dosing the late kerb at 
.klAaa'tU iTjLJujJi.rfcJuur 91, 90. 91, 32, 03. 85. 96. 95, 94, 93. £477. Reports of recent Eastern Euro- 

COPPER— Sharply higher again on Cathodes. threB raonfhe £1263. Kert: pean buying of cash materiel widened 

tho ^.ar.ion Mctaf Exchange, reflecting Wirebars. three’ months £1295. 93. 94, the backwardation ro i around £15. afier 

renewed heavy speculative Jurying, a 9S, 97. 88, 99, 98. 97. 96, 97. 58. 97, £18. Turnover 14.250 tonnes. (U.S. ccnrs per pound): Daily pnea 

si ropo** 1 performs nee’ on Cmmbc end 9& 97, 99. 1300. Morning: Cash £494. S5. three months Feb. 5: 149 50 (149.16); indicator pr,cc 

SSFvZ inwreSt. Forw-rt * mStel «rs 77 7» *o ts ■* *•*- Th,.« P„h a- io 

opened at £1,280, owing to the limit-up 
gain cn Comax overnight,, end edged 
up to £1,2£0'following Fresh speculative 


Sales: 2.058 (3,622) lots of 10 tonnes. 
International Cocoa Organisation 
(U.S. 


r:v. 

’• »— V 


up ro ruiiuwinu ..«« Penang. However, the firmness of 

interest. "The market dipped to £1.276 sterling coupled with hedge wrtllng 
in the rings, however, with widespread depressed tha price to arounOt/.Jib 
profi making reported. In the afternoon hi. the morning rings. In thaararnoon 
values .moved, ahead again as a sharp three months, dipped .to £/.«« on 
nse "or Comex saw .forward metal renewed hedge eeiling before reTOver- 
ndvance to close a shade below £1,300. ing to dose tite Iste kerb at £7.340. 
in. the late ihter-ofliai trading die price efter £7,350, foHowing good covering 
■va-v. quoted, around £1^00. Turnover against U.S. physical demand. Turn- 
25.730 tonnes. over 826 tonnes. __ 

malgamfliad Metal Trading repo rut d Morning: Standard, . cash C7.CT. to. 
..-t ‘in the' morning cesh wirebars 7.309, 7,290, three months ■ £^350, 40. 
t*^d at. £1276, 80. 85. 86. 87, three 45. 30. 25,20, 15. Afwmoon:_Standard. 


96, 97, 99. 1300- Morning: Cash £494. 95. three months Feb. 5: 149 50 (149.16): Indicator pr.ee 

TIM— Barely changed. Forward matal £475. 77. 78, 80, 78. 79. Kerb: Three Fob. 6: IE- day average 145.19 1144.91): 

opened, higher at £7,360. reflecting tho months £476. 74. 75. 76. Afternoon: 22-dny average 144.67 (144.45). 

strength of copper and b good riae at Three months £480, 79. 78. 77. 75. 77, 

' UnwMiir Hi* firmnnsB of 79. 90. 79. Kerb: ThreB months £479. Yosterd'vs -4-ar Business 


79. 80. 79. Kerb: Three months £479, 
78. 77, 76, 77. 


Yosterd'yo +or Business 
COCOA Close — Dono 


LEAD | 

a-m. • 
Official | 

+ or 

p.m. 

Unofficial 

+. or 

March 

.. 1480-81 -1.0 1485-70 

1 


£ • 

£ 

£ 

July 

.. 147879 -5.0 1479-69 

Cash 1 

496-8 1 

HU 

403-5 

+6 

Sap 

.. 1482-94 -7.0 1436-83 

3 month a 

478-9 1 

+4 , 

4784 

+4,75 

Dec 

.. 1517-19 -11.5 1525-15 

S'ment ... 

4WS | 

+11 

— 



March 

... 1646-49 -10.0 1553-46 

U.S. Spot. 

— ! 


• 

m 

o 


May 

... 1566-68 -a.O 1566 


-^*rhs El .276, 77. 76. 75, 76, 77, 79. 
.-*9, 78, 62, 85. 86, 67, BS, 63, 84/ 
£4, 85, B4. Cathodes, eesh £1233, 
_ ahrBB months £1255. 53. _ Kerb: 

■» rjbarsi three months £123, 81, 80, 
■ 23. 83, 82, 80, 82. '83. 82. . After- 

-- 1 aim- 4-w- ' pi-m.^r+’or 

Offrciol — UnoTfloial! 


cash £7,300, three monthe £7.315, lO. 
7,300. 16. Kerb: Standard, cash £7.330, 
20. three months £7,250. 

i. a-m- i+dn wn. Hh or 
TIW . Official | — (Unofficial) — 


£- 


£ 


Htah Grade £ 1 E I E ’ l * 
ffl™ 729WOT Wtt5 73B04K» *20 
3 months 7818^0 +M j .7510-86 -» 

Settle m*t 7800 )+BB j - j 

Standard 


ZINC— Higher with the market in- 
fluenced by the gclns in other metalc. 
Forwar d m etal moved up from £374 to 
tou ch £3 80 beloro dosing the lata kerb 
at £378.5 oa the strength ot copper, 
lead and gold prompted good initial 
demand which was later met by hedga 
selling. Turnover 4,175 tonnes. 

Morning: Three months £37 5. 74 . 75, 
76. Kerb: Three months £373. 74, 
Afternoon: Three months £379. 78, 77, 
73- Kerb: Three monthe £379, 78. 


Trading within o £15 range, futures 
moved to the highs of the day during 
the afternoon session end dosed fully 
steady. Producers heving re-entered 
.the market yesterday wort) today Bank- 
ing higher levels for physicals, but 
buyers reluctant to pay current prices 
wars sidelined, reported Gill and 
Duflus- 


COFFEE 


'VirebaPs I Ca«h-™ 7299-589 !+K-5 7290-2WO +» 

JBKJF.-SSSfStf |^a r S? 75 7300°P«i 75 - '~ 




. mr-'nth a 1ZB3-4' +28 . 1295-4 !+H 

attlamt IB87 +M; — 

1283-3 -+SV.5 12^4 J+M.6 

5 months I35B-4 +16A 1803-4. ,+28 

sattlom't .1266 •+*?' 

U.S. Prod ■ — — . *121/33 


Straits- E. ^8160 +« I 
NawYork — 


lead — F irmer following the sharp 
rise in copper. Forward metal opened 
around £473 and moved up to touch 


ZINC 

a.m- 
Official j 

-for 

I P-m. 

[Unofflci 

it." 


£ 

363-6 

£ 1 
+b.bI 

1 £ 

| 367-9 

\A 

3 morithu 

378-6 

+ 4 | 

1 378-9 

+ 6 

S'ment.-. 1 

966 

+ 4 




Prim w' tr 

— 


1 *37.5 

1 


ICS Indicator prices for Feb. 5 
(conta per pound). Other Mild Arabices 
161.50 (163.33). flobustas ICA 1376 
161 .50 (163.00). ICA 1968 161.75 

(163.25). Unwashed Arablcaa 213.C0 
(same). Comp, daily |CA 1966 181.63 
(182.64). 


LCt -Index - limited- 01-351 3466. Three month Copper 1291-1305 

29 Lamont Road, London SWTO OHS. . 

; l. Tax-free trading on commodity fntnrw. . 

\ The commodity futures market for the small investor. 


IS* ■— 
v.r 's- - 


CORAL INDEX: dose 452-457 (+7) 




LEGAL NOTICES 


ART GALLERIES 


L:r“ 

CE 


.1: SUMMONS. 

zi- z; r Coco Number 79-C-1010 
. -vOJnlted- States District Court 
-- :• For Ths Eastern District of Wisconsin 

--nw-FIrei National flwk of. Chlewn. 

Plaintiff, va. Agricufturel DeveropmeiK 
HjJni-of Tren.- Bank Omraa.- Do pa re 
Laboratories Company Umltatf. Indus- 
's:: twal'-eredlrBank, Industrtat and Mining 
DtvsTopmfint Bank* of Inin, IntarniHoiwi 
cSnetraction Machines, Kanm Agro 
■:> Ifidfisuy Ifio:, Nsttonsl Pattodremicai 
Company ol Iren, Bink. Sidurat Iren/ 

Tte ralamlc- Republic of.Iran,.«1 Politi- 
' cal SubdWslona. Aaencfos-dndJMtru- 
■ i\. momaHtiea of the Islamic- Republic Of 

I tan: j Bank Mellj, and. Does.. 1-100. 
f“. Upfe'ndanta. ' ' j- 

To the sboire-nentsd dafendsnou . 

..-You are hereby summoned and 
• requited to service upon Whyte & Hire 

- j required- to 8flnie_UP0n Wfjytp ft Hirach- 

tract 8.C.. plaintiff's .attorneys,' whuo 
address Js- 2J00 ; Marina Plaia. Mil- 
waukoe, WiaciMisih 532)2. an answer 
-’■* to tire complaint which « ; herswnth 
'• 'V server ripon -you,. Wilhin W-dayp 
; th!T3m Day of -January, 1380. excluanre 
of jmch -dBte. U you. faB-todo. ao. 
Sc e : \ \ jodgraeiA ty default wti* : be taken 

against' you. for the- ainundta 
■ 5,r ' . •' r&i ^ In Ae-complaint-.s • ' - •' ■ 

- ' * *i ** Signed: RUTH W. LA f AVE, 

‘ . Clerk of Court*. 

y The First National .Bank of Chicago, . 

, Plaintiff- 

•- By Robert 3. Baidan w>d 
' Vfinnt ® Hfracbboaek, .. 

»'■ 2300r Marine Plan.- 
y Milwaukee, ~ 
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THE. COMPANIES ACT 1946 

HB«)ERSON ADVERTISING UMTTB> 

V. NOTICE IS HfflEBY GtVEN,' puretrent ■ 
to'secti o n" 233 . : of tiia' Companies. Apt, 
1846, th« s Maathig' of -iha Cnoitors- 

of the sbovo-namad - Company vrijl to 

held'-'at . St; ‘ Gsafge'evHotei, '.LsnghsWH 
;? Placal London, -W.1. on' Friday, the 15tfi 1 
day. Februaiyi 1980;>at-3JO o’clock, 
in tin aha moon, forj^e pujg?™ 

' mei ui ooed In Spctiona 264. and, 595 of 
the'isaM Acl* v 




JReted this 24th day of-^muanr, IMD;. 
K’-i-ll By Omer otthe.Boero, , 


AGNEW GALLERY. 45. Old Bond a, 
WlTffilP BITS. 17901 ANNUAL WATER- 

■saLwflRB l Jfr 9 - 

' 1959. - Pafatiiw till B March. 

■BfSSSft. 

HAMILTON*. IBy F» rl g n P ft5 i SVJ3 r ’ 

' MBor SquarAi W.T. 499 9493-4. Lltno- 
Brapftt br Sl *1A DELAUNAY. SCUlPtora 

10.00-1.00. 

LCFSVRE GALLERY, SO.-BratOO St, W.T. 
OlSos und. - lAth * 201ti CENTURV 
-PAINTINGS -AND. DRAWING* OP Vltw. 

MALL ' GAULER1ES. Dll Mali. . S.R.L 
COMTEMPORARY - Unffl* U' 

Mon.-FrL to* 5. Sals. JO-l. until 14 

y*b. Adm. -Free. 

THBinU hSjS&E! 

eoluoaL Moji^Frf. . 10-SJS0. , Sat. 10- 
la^d. - 

m«.i . eitifBnt -dfl. Albcnurle- St.. 
PtoeSmSwVI. FINE 2m CENTURY 

. at REALISTIC PRICES. 

OMTELL GALLERIES. 22,. Bury Streac, SL 
, ^awrojEWTAL rtL 

ueKIMOMor further data IB please, 
tntephoiw 0,1-039 5274-5. 

pUFHteftM GALLERY OS BERT LANCASTER 

5>. 

. /Erf. .«hSJfl- =Satfc- 10rt2,3P. : 

SANPFORD CAJLlERY-^Oavaftt 
i. uptobt Stret. London AOfc W.C- 2 . 

TRAVEL 

utuwti. Bide. ZerkJt OqjWkjridMt 

PUBLIC NOTICES 

• -ojrme asffigVwg 

tf jftU Appffcaflon* £4 B«l ; ™*- 

Lasandlno -Cian* 


ALUMINIUM— Gained ground with 
other metals. Forward metal started 
the day at £905 and moved ahead to 
£918 before a aain g to close the foie 
kerb at £914. Turnover 7,175 tonnes. 

Morning: Cash £907, three months 
£909. 10, 09.5. 10, 09, (& C8.5. Kerb: 
Three months £908, 07. Afternoon: 
Three months £909. 10. 11. 12, 13, 14. 
IS," 16. 17, IB. 17. 16. 15. Kerb: 
Three months £916, 17, 16, 15, 14, 13, 
14. 


YestorClay's | 

COFFEE Close ;+ or j 

Sueinesa 

Done 

5 por tonret 1 

Mzrch l 

1 1483-331—33.5,1493-72 

July 

1526-27-30.0 
1544-45-31.5 
1544-451-35.0 
162CI-5C — 41.5 
1600-60 — 45.C 
[<7104) iou oil 

1532-10 

1550-30 

1557-38 

Nov 

March .... 

Sates: '6.574 'i 

i tonnes'. 


Robuaus declined sharply on the 
opening call to follow a lima down 
situation in New York, reponod Drexol 
Burnham Lambert. Commission house 
soiling together with long liquidation 
triggered some map loss orders os the 
market registered losses of up to £44 
by midday. In the afternoon further 
weakness reflected lower New York 

.. j , . . prices, but previous sellers turned 

™ buyers to Inspire a £20 rally os tha 
eoMring which tdlsd foward market traded back to the day’s hi 0 hs. 

u the day » high of £3.190 on the pre- - eloelnq call saw values hold steady 


Alumln'm' 

s.m. 

Official 

t 

+ or 

p.m'. 1 
Unoffle’li 

t+or 

8 pot. — 
3 months 

- £ 

905-6 

008-.5 

£ . 
+ 13 
+10.7 

. .- £ 

913- 6 

914- 8 

£ 

+ 16 
+ 14 


w toe day’s high of £3.190 on the pro- ^ c , 0B|ng c#1| Mw valu0£ hold ftl8ad y 
market .tofore proftt-iaking pared th® aWlougfl soma pro fit-taking wee In 

ovidenca. Values were finally down 
£30-46 on balance. 


price to .£3,170 on toe late. kerb. Turn- 
over 5)0 tonnes. 

Morning: Three months £3,160, BO, 
30, 40, 4S. 50. Kerb: Three months 
£3.155. 'Afternoon: Three months 
£3.165, BO, 60, 66. 60, 6S, 10. 65, Kerb: 
Three months £3.170. 


GRAINS 


WHEAT 


BARLEY 


NICKEL 

a.m. 

Official 

■hj>r 

p-m- 

UnofficiT 


spot 

3 months 

3020-30 

3X45-00 

+60 
+ 60 j 

3050-60 

5165-70 

+80 

+37J 


lYest’rdays -i or , Yast’rday +or 

M nth doss i -- ; close T — 


- Mar.-j SB.A5 


May.. IWS.eo 


-0.55 ! 95.65 -0.90 

;-0.60, 100.00 -0.70 


M.J 105.65 I .100.60 -6.05 

Buainoss dona — Wheat: March 99J25- 


f On previous unofflflifll ctuea. 

SILVER 

Lhffi— Turanvor 291 (440)' lata of - ---. 

10,000 eu. Morning: Cosh 1,750. three lots of IX tonnes, 
mantha 1,720. 30, 40. 50. X. 71L 90, HGCA— Locotionol 
1,600, 10, 1.800, 1,780, 6a I^X. 1.795. 

86, BO. Kerin: Three months 1,780, 7a 


».JW, tvaajr im.jv iim.m, >7VHI- 

96-30, Nov. 99.95-9S.S0. Jan. 103.60- 
103.X. Seles: 182 lots Of IX tonnee. 
Barter March 96.50-95.90, May 1X.70- 
100.X. Sept 93.35-93 35. Nov. 96. 95- 
96,85, Jen, 1X.B5-1X-60. Seles: 218 


ex-farm spot 

prices. Feed barley; Eestern 94.3C, 
j, norm: mm ngnun i,,wi E. Midlands SS.20, H. East 95.60. 
X. Afternoon: Throe monthe 1.740. Feed wheel: E. Midlands 98.80. Other 
X, 45. X, 36, 60, X. X. Kerbs: Three Milling Wheat E. Midi ends 98.70, N. 
months 1.78a *. &>« 38m 

rubber 

The London physics! market opened 


I | .+ 07 

SILVER 1 ‘ Bullion + Oh L.M.E. — 
par fixing • - Lp-ij- 

troy oz- 1 prioe { 1 Ui»fflcTI 

3POL.ZI 1 1701.60 +SS9. 171O0P+1S7. 
Smontha 173B.Bp +2S8. 17MJJptW2. 
6 months 175.66p +163.; — i — — 

12 months 474 1.6p .eSGOj j 


No. 1 TYest'rdays Previous; Business 
ftS-S. | Close j Close | Done 


• Mar.. '86.tW-6E.SS 87.80-82.88 

“ Silver wae rixid Q294 sn ounce teeS.'?? 8B.BM4.sn 

higher for spor defiveiy in the London ji5!^ ept ;«'e848!B& l|B!ofr«.l»' bb!7IL87.m 
toiruM market yesterday et C17.WB, BUMi-W 81-66-89.40 

U.S. cant equivalents ol *a Rxlng j af ^ Mar l B i.n42.M B2.S0-82.7ti flS.«W!.4fl 

levels were: spot S38.12L up $5,365: adt- Jno BE.BO-SSja 83.8002.70 

threA-monto S39.6S8, up SUtt: *is- j&.septiB4JM)44.80 [9S,4aJ6i« — 

month 539 .398, up *5.811; -Spd 12 - ort-Pco,85JS^S.3S &fi^6.flB.7q M.&BS .M 

opened P5.664nfifl0 8 %®'S^) m and Sel*»:_1.022 (1,120). at 15 tonnes. 13 

ofMSd at £38440 {67) « 6 wnner. 


s F . 
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TEA iNDUSTRY 


Private or State control 

BY KEVIN RAFFERTY, RECENTLY IN 5RI LANKA 


PRIVATE sector tea interests 
in Sri Lanka are fitting to try 
to persuade the government 
they con put some spirit into the 
industry. Everyone seems 
agreed that Sri Lanka tea is 
going through difficult times; 
all sides think there should be 
radical reorganisation; but there 
is a fighting resistance to private 
enterprise. 

A month ago it looked as if 
the private agency houses were 
coming back to manage some 
of the estates, but in four hours 
of hard lobbying, the moment 
came and went. “ At three 
o’clock we were told to stand 
by; at seven, we were told it 
was off.” recalled one of those 
involved. 

It shows how volatile Sri 
Lanka is even under the con- 
servatively Inclined President 
J. R. Jayawardene. Now the 
Plantations Ministry Secretary 
Bradman Weerakoon is pushing 
ahead with plans to form eight 
estates corporations, all of them 
in the public sector. 

Private tea interests think 
this would be disastrous, not 
least because it would end their 
last chance of getting back into 
tea production. They may make 
a last-ditch appeal to the 
President at least to be given 
a chance to show what they can 


do on equal terms with the 
public sector. 

So far there has bees con- 
tinuing grumbling and dissastis- 
f action with the tea industry 
since the State took it over in 
Mrs. Sirimavo Band aran a ike’s 
rule. When the estates were 
nationalised, apart from small- 
holdings up to 50 acres, two 
nationalised corporations took 
over the 500,000 acres of tea, 
rubber and coconut plantations 
on the Island. 

Since then there has been an 
exodus of good workers and 
managers who preferred to stay 
in the private sector and be 
rewarded by private sector 
salaries. The old agency houses 
—George Steurt Whittalls, 
Mackwoods and Carsons — who 
had managed the estates, dis- 
persed their energies into other 
activities . such as travel agen- 
cies. Politics became important 
In the tea gardens and morale 
slumped. 

Tea production has remained 
static at about 200m kilos a 
year, compared to a peak of 
219m kilos in 2969. The two big 
nationalised corporations have 
proved unwieldy. 

Mr. Weerakoon agrees that 
political interference has 
harmed the nationalised tea in- 
dustry. “ Once the estates 


became State property the local 
member of parliament got an 
asset within bis control,*' be has 
admitted. 

The setting up of regional 
offices by the two corporations 
also produced another level of 
interference; for . example, 
moving good estate superintend- 
ents out of their depth to the 
regional headquarters. 

AH sides agree that the 
ownership of the estates should 
be left with the State. Some 
former owners were horrified at 
the thought of the amount of 
investment needed to rejuven- 
ate the older gardens. There is 
also agreement that the small- 
holdings should be left as they 
are, as they are doing well. 

The key argument is over 
management of the estates. Mr. 
Weerakoon believes that his 
scheme of eight corporations, 
with headquarters in Colombo, 
but their estates grouped 
regionally, will allow maximum 
use of expertise with freedom 
from interference because the 
ministry will have power to 
direct and control. 

Outside the confines of the 
ministry this view is disputed. 
‘‘It will be eight headaches 
instead of two," sighed a senior 
civil servant who has wide 
experience of the tea industry 
both nationally and internation- 
ally. 


On a regional basis, soma 
corporations would command 
only the best tea land, and 
others only the worst, which 
hardly makes for a fair assess- 
ment of performance. 

In addition, there is scepti- 
cism about vdiether the State 
sector will be able to find eight 
corporation chairmen and 
directors. It is unlikely that 
they will be able to attract 
back tea experts from the pri-; 
vate sector as public salaries' 
are so Idw. 

The basic argument Is 
whether the State can grow and 
market tea efficiently. The 
Plantations Ministry officials 
still bare faith in their ability 
and say that the State can have 
a wider perspective and safe- 
guard labour rights as well as 
see that it gets a proper share 
of profits from tea. 

On the other side is a pro- 
found disillusionment with the 
operations of bureaucracy. As 
one estate manager put it: you 
cannot grow crops by edict; you 
need understanding and an 
element of love. On top of this, 
former managers have seen how 
the State system as it operates 
in a developing country allows, 
a small number of people to 
take a disproportionate share of 
the benefits the system offers. 


Dairying still shows best 
return on capital 


Bigger cut in Soviet 
meat output predicted 


THE ALTERNATIVES to dairy 
farming are unlikely to provide 
long-term income sufficient to 
cover the loss of the monthly 
milk cheque, in spite of the 
£400-£600 a cow inducements 
avciNible to producers pre- 
pared to stop milk production. 

This was the warning given 
to morF- than 100 producers at 
a special dairy seminar at Ellon, 
Aberdeenshire, yesterday. 

“ Th- payments offered under 
the dairy herd conversion and 
nnn-marketing schemes are 
attractive for four or five years 
but not for the longer term,” 
Ur. Roy Sutherland, of the 
economics division of the 
North of Scotland College of 
Agriculture, said. 

The most likely alternative 
for many dairy farmers would 
be a mixed cattle and sheep 
enterprise, but between 3967 
and I»7S the dairying system 
consistently beat the mixed 


enterprise on net incomes and 
return on capital invested. In 
1977-78 dairying bad a £45 a 
hectare advantage — worth 
£5,400 a year un an average 
120-hectare farm. 

A dairy' herd of medium per- 
formance would be well over 
£100 a hectare ahead of all 
alternative systems on gross 
margins. Mr. Sutherland said 
that even if the price of milk 
fell by 10 per cent then dairy- 
ing would still be the best long- 
term proposition. 

The warning to producers not 
to take the so-called golden 
handshake payments came after 
367 Scottish producers had 
already applied to join one of 
the two schemes, which were 
launched two and a half years 
ago. Both schemes are now due 
to end on March 31, 1980, 
although there are some sug- 
gestions that they might be 
extended in a modified form. 


WASHINGTON — Total meat 
production in the Soviet Union 
this year is projected at 14.2m 
tonnes (carcass weight), down 
from 15.5m tonnes produced in 
1979, the U.S. Agriculture 
Department's attach^ in Moscow 
said in a field report 

The report said in spite of the 
many uncertainties about USSR 
meat supplies, including 
possible availabilities of non- 
U.S. grain and soyabean pro- 
ducts, the USSR will be forced 
to reduce livestock and poultry 
numbers from current record 
levels. 

There could be close to lm 
tonnes of extra meat from dis- 
tress slaughter of herds and 
flocks in tbe first half of the 
year, but the net impact on 
meat supplies will be deter- 
mined by lower slaughter 
weights and lov/er animal pro- 
ductivity. 


"The best estimate at this time 
is that total meat supplies couliL 
be down 7 per cent to 10 per-' 
cent during 1980," the report 
said. 

Total USSR meat supplies, 
including net imports, this year 
are forecast at 14!55m tonnes 
compared with. 15.74 tonnes 
in 1979. 

Supplies of grain for live- 
stock and poultry feeding in the 
first half of this year will be 
down at least 10 per cent from 
previously estimated levels, it 
said. 

Our Commodities Staff adds: 
The USD A forecast shows an 
even bigger fall than that indi- 
cated by the UN Food and Agri- 
culture Organisation earlier this 
week. The FAO predicted that 
Soviet meat output would be 
lm tonnes or 8 per cent lower 
than in 1979 at 14.4m tonnes. 


uncertain, with good terminal interest 
throughout the day. end dosed quietly 
steady. Lewis and Peat reported a 
Malaysian goctown price ol 375 cents 
a kg (buyer, March). 

Physical closing prices (buyer) were: 
Spot E2.50p (samel; March 80.25p 
(same); April 81.50p (S1.75p). 

SOYABEAN MEAL 

Tho London market, opened with 
loses ot 50p on stronger currency and 
good producer sailing of beans, 
reported T. G. Roddick. Prices con- 
tinued to move lower on trade selling 
but iound aci-ve commission house 
buying tj the close. 

Koovy soiling from one qua nor 
pushed prices some £3.00 below kerb 
levels but good support was apparent 
at thi? lower levels and prices began 
to move ahead. Gains ot up to EE. 00 
from the lows were recorded altar the 
EEC only granted export restitution lor 
20,500 tonnes at 11.978 ECUS, but 
prices fell back Inter and half the 
gams ware losr by the dose. 

^csftd’y 1 +i&r Business 
i Close i — Dona 


i pertonne! I 

February ...' 118.00-18.3.-1.70 118.10.13.00 

April 1 115.90- lli. 0 —1,00 1 17. 00-15.90 

June II 1.50-15.7 -0.45 115.30-15.50 

August ! 117.00-17.2 -0.80 117.20-16.31) 

Catcher i 115^0-16.6 -0.6S 11BJW 

Occam bar. 118.00-18.5 -0.45 118.00 
February .... 1SE.50-21.S -0.35 — 

Sales: SI (96) lau ol 1C3 tonnss. 

SUGAR 

LONDON WHITE SUGAR (In order 
buyer, seller)— April 220.00, 223.00; 

July 225.X. 240.X: Sept. 225.X. 

242.00; Nov. 226.00. 243.00. 

LONDON DAILY PRICE (raw sugar): 
£223 00 (£221.03) a tonne cif lor Fcb.- 
Marrh shipmsm. White sugar daily 
prico wee £223.00 (£231.00). 

Sugar 

PTef- Yest'rdaye Previous Business 
Comm. Hose Close Done 
Can- 


£ per tonne 
I i • 

March ■ 22T.OB-Z5.00 2 51.tra-S2.50 829^0-20.00 

May :2a 1.25-3 1^0125 7. 30-38,00 239.50-23.00 

Aug 234.25-34.S0 239. Z5- 54.00 240^6-30.50 

Oct |!3S.00-I5.2fij24 1 .00-4 1 .26 242.00-32^0 

Salsa: 10.924 (12,256) lota of 60 

tonnes. 

NO. 4 CONTRACT— Close (in order 
buyer, seller only). May 233.50. 235.G0; 
Aug. 238.00. .S3 ,50: Oct. 236.75. 237 00; 
Jan. 232.X. 232.W: March 237.00, 

333.60; May 337. CO. 238.50. Sales: 583 

0.156). 

International Sugar Agreement (U.S. 
cents par pound fab and a tawed 
Caribbean port!. Pncas for February 5. 
Daily price 21.47 (21.51); 15-day 

average 18.28 (18.97). 

Tate and Lyle c/-refinery price for 
granulated basis white sugar was 
£218.70 (80<ne) a tonne for home trade 
and £297. X (£309. X) for OKpcrL 

COTTON 

LIVERPOOL— >5 pox and shipment sain 
amounted to IX tonnes, bringing toe 
total for the week so far to 439 tonnes. 
Little fresh Interest was shewn in the 
raw material, although usars were 

SBBrehlng tor supplies. Tha high coat 
of the fibre togethor with the relative 
changes in too inflation ary pattern 
resulted in .only a small offtake. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Clnia (in 
order buyer, seller, business, sales). 
Australian cents per pound. March 
474.6, 476.5, 482.0-474.0, 225; May 

505.0, 505.6, 506.5-501.0. 266: July 

525.0. ' 529.0, 532.0-525.0. 630; Oct 

525.0. 526.0, ’ 531 D-S25.0. 149; Dec. 
52BJ5. 629.0. 532A-526A 116: March 
5275. 630.0, 532JJ-527.0, 4fl; May 528.0, 

530.0, 532.0*528.0, 19; July 528.0. 530.0, 
534.5-S28.0, 9. Sales: 1,464. 

LONDON NEW ZEALAND CROSS- 
BRED 5— Close (in order buyer, seller, 
business, sales}. New Zealand cents 
per kilo). May 389, 400, 400, 1; Aug- 
410, 411. 415-411, 12: Oct. 412. 413, 
416-413.. 9; Dec. 413, 414, nil, nil; Jan. 
413. 415, 416-414: 3 March 419, 421. 
423. 1; May 422. 424, 425. 1; Aug. 423. 
428, nil. nil. Sales: 27. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


I Fob. 6 
1 1980 


■+ Or ’ Month 
— | B0O 

I 


Metals 

Aluminium 

Free Mkt (as 

Copper 

Cash w'ber— 
3 mtha _ 
Cash Cathode . 
a mtha 

Gold troy oz...- 

Lead cash 

3 mtha 

Nlcirei 

Froemktiolfflb 


i 

£8101815 
i $2040.2050 

'£1.294.5 
.£1.293-5 
£1.242 
*1.263.3 
'S717.5 , 
£494 
'1:478.5 
JC3. 195.78 
305.i 350c ; 


£760 f 70 



4 uB. 6 £1.005 
+ SS 1JC1.031.5 
T 26.5 £97 7.5 
t26 £1.009 
, + 5* 156 17 
h-B £470 
■y-4.75 '.£467.5 

f£3.2B0.17 

:275/A23c 


Platln'mtr'y oz £169.0 J. |£135 

Free mkt... -.'£4 00.00 -*16.10 ^24 . 6_ 
©uioltsil'ver.....'S390/405i 4 12.5.6360/j _ 
Silver troy oz... 1701.6p I+223.4 1486. ll£ 
a months 1759.6^+255.7,1536.10? 

Tin Cash ,£7.293 *+20 LC7.350 

Smth-U £7,3 12.5 '-10 (£7.217.5 

Tunflsten22.04«:S13B.7B | !.J$13S 

WoUrm 22.04.7 1-SIS91 144 1 'S155/I59 

Zinc cash ,£368 i-r9 |£328 

3 monthe £376.5 ! + a i'336,5 

Producers ...;S7SOj825; 13730 


Oils I 

Coconut (Phi». *B85r 

Groundnut |?487* 

Linacod Crude. £431 
Palm Malayan. I 5675r 


1 ! 

1—5 5380 

irr.Wa 

i-fi |£66S 


Copra Philip... J S585 —5 |5570 

Soyabean r U.S. i;S30Zw | — 2 J52B8 

Grains 1 1 1 

Barley Futures £100.00 | — a.70,dC95.4a 

Kaiza i 

French No3 AM '.Cl 17.50 

Wheat —I 

No. 1 Rod Spg.l ; 

NoZHardWint.^99 
Eng. Milling t..J : 

Other ; 

o emea flitlee. 

Cocoa ship. L... ^1,534 ! + 2 |£ 1.640 

Future May. >e:,475.5 — 3 X1.4784 

CoffeeFt'rMaylf 1,508 I — 50 £1.600.5 

Cotton A.inaexJga.lO* +0.20 34.55c 

Rubber ifclto) ...|82.50p 1 69.75p 

Sugar 'Raw )....! £2 2 5 1—8 £164 

Wootip'a 54s kll292? kite! 279* kite 

t March. s Feb. v Feh. -March, 
t Morch-April. u Apnl. w May. z Indi- 
cator. 6 Buyer. * Nominal. 


* 

HIDES — Leeds auction. Slightly 
firmer. Second clear ox. 31 *35.5 kilos, 
45.8p a kilo (45p); 26-30.5 kilos, 54.7p 
(53p); 22-253 kilos. 65.5p (65p). Light 
cowa. 61J2p withdrawn (61pj. 

* 

GRIMSBY FISH— Supply moderate, 
demand good. Prices at ship's udo 
'(unprocessed) per stone; Shelf cod 
C3.EO-E5.00. codlings EL 2D- £2-70. Largs 
haddock £4.2Q-£5.B0, medium E3.70- 
£4.50. amall EZ.30-E3.M. Large plaice 
£3.00- £3.70, medium £3.0D-£3J20, best 
small £3.00- £3.60. Skinned dogfish 
(medium) £8.00. Lemon sales (large) 
Cl 1.50. medium £6.50. Rock fish £3.00. 
Saitfto EL 80- £4. 30. 

MEAT/ VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
an February 6. GB cattle 80.41 p per 
per kg a$t dew (+1 3); GB pigs 65.5p 
par kg Iw (tIJ), 

SMITHFIELD— Ponce per pound. Beef: 
Seeniah killed sides 64 JO to 68.0; Eire 
hindquarters 68.0 10 72.0, forequarters 

48.0 to 51.0. Lamb: English small 54.0 
to 60.0, ‘small 63.0, medium 44.0 to 
68.0, heavy 40.0 to 54.0. Imported 
frozen: NZ PL new season 61.0 to 62.0. 
Porte English, under 10 lb 42.0 to 4S.0. 
100-120 lb 38.0 to 48.0, 120.1X lb 

38.0 to 46.0. *Spacjal quotation— 
Very high quality produce in limited 
supply. 

COVENT GARDEN— Imported Produce: 
Oranges— Span la: Navel/Navelinas 3.60- 
4.20: Jaffa: Navel s/5 hemoutl 50/l89e 
3.75-5.50: Greek: 2.60: Moroccan: 64/ 
1I3s 3.80*4.00: Egyptian:* 3.00-3.30. 
Satsumas — SpeniB: 95/189s 3. 00-3. BO. 
Umons— Italian: 1X/150a 4.80-5.00: 

Cyprus: 11-kg 84/1 2h 3.30-4.40: Greek: 
5.00*5.30. Grapefruit — Cyprus: 20- kg 
3.30-4.40: Jaffa: Large boxes 32/BSs 3-80* 


HEVV YORK. February S. 
UNSETTLED SITUATION cr.d wild 
rumours r*?cardmn developments in lire 
Middle East contributed to a limit 
advance in silver and to mojor gains 
in gold. Cotton and wheal pr.ee 1 col- 
lapsed before the close on stop selling. 
Continued profit-taking depressed 
sugar. Maize and soyabeans linished 
moderately lower. Livestock complex 
staged a major rally in response 10 
flood pre-lcnien movement. CoHee and 
cocoa ware featureless. Copper 
retreated from limn advances and 
im.shod with good gams, reported 
Heinald. 

Copper— Feb. 131.90 (123.70). March 
133.50 (131.30), Apnl 134.75. May 

135.00. July 135.90. Sopt. 130.50. Dac. 
127-20. Jan. 137.50. March 138.00. May 
138.E0. July 139.X. Sept. 139.60, Dec. 
140.20. Sales: 3.100. 

Potatoes (round whites)— March 56.3 
(59.3). Apr I 61.0 (G2.0). May 72.4. 
Nov. 72.5. Sales: 567. 

•BSlh/er— Fob. 3775.0 (5465.0), March 
357E.0 (3475.0). April 3600.0. May 

3625.0. July 3865.0, Sept. 3710.0, Dec. 
3764.5. Jen. 3763.0. March 3821.0. May 

3859.0. July 2397.0. 5cpi. 3935 0. Dec. 

3959.0. Sales: 4.110. Handy and Har- 
man bullion spot 3900.00 (3500.00). 

Tin— 730.00-739.00 (772.00-736.00). 

CHICAGO. February 6. 
Lard — Chicago loose 21.62 (some). 
New York prime cte&m 23.12 (same). 

Live Canin — Fob. E8.07 (66.57), April 
71.65 (70. 3S). June 74.70. Aug 74 57. 
Oct. 73.20, Doc. 74.35, Jan. unquoted, 
rob. 74.20. 

Live HoflB — Feb. 39.27 (39.10). 

April 38.90 (38.32). Juna 42.57, July 


43.50. Aug. 43.40, Oct. 42.75. Dec. 
45.5-3. Fab. 46.70. April 46,10. 

Pork Bellies— Feb. 41.72 (40.25), 
March 42.30 (41.05). May 44. JO. July 
45.77. Aug. 45.05. Feb. 52.70. March 
53.80. 

Silver— Feb. 3835 .0-3925.0 (3S20.0). 
Marsh 35S0.0 (3510.0). April 3610.0. 
June 3630.0. Aug. 3701.0. Oct. 3742.0, 
Dec. 3783.0. Fob. 3825.0. April 3865.0.. 
June 3306.0. Aug. 3354.0. Ocr. 3958.0. 
D-jc. 4038.0. Fab. 4030 0. April 4112.0. 
June 4164.0. Aug. 4206.0. 

ISoyabeans — March 674-673 (675), 
May d 354-6S6^, (697*.-). July 718-717. 
Aug. 725. Sept. 732. Nev. 740-741, Jan. 
756-757, March 773*4-773. 

jl Soyabean Meal — March 184.50- 
134.20 (185.60). May 189.70-183.50 

(150.60). July 195.50-195. BO, Aug. 

198.00. Sapi. 200.00-201.00, Oct. 202.00- 

203.00. Dec. 206.50-206.00. Jan. 206.50- 

337.50, Match 211.M-2J1.50. 

Soyabean Oil— March 24. 38-24 . 35 

f24.4tt. May 24.95 24.90 (24.89 1 . July 
25.35-25.40. Aug. 25.50. Sept. 25.70. 
Ocr. 2S.95. Dec. 26.20. Jen. 26.20. 
March 25.35. May 26.46-26.50. 

1 Wheat— March 463V453 (471 j. May 
470-472 ,4*0*11. July 473-475*,. 5ept. 
4S5-J97. Dec. 502-504. March 515V 
WINNIPEG. February 6. SBarluy— 
March 113.70 (115.50). May 114.40 
(716.50). July 114.00. Oct. 110.50, Dec. 
110.X. 

All cents par pound ex-warehouse 
unless otherwise stated. * S per troy 
r-unce. 9 Cenrc pe; troy ounce. 
*t Certs per 56-lb bushel, t Corns 
per 60- lb bushel. IIS par short ton 
12.1X0 lbs). 5 SCan. per mBtnc -ton. 
§5 S por 1,000 sq ft. $ Cants par 
dozen. 


ROTTERDAM, February 6. 
Wheat — U.S. No. 2 Dark Hard Winter 
13.5 par cent. Fab. S207, March S2C9. 
U.S. Hard Winter ordinary unquoted. 
U.S. No. 2 Rad Winter Feb. $207, 
March S2C9. U.S. No. 2 Northern 
Spring. 14 per cent. Feb. $211. March 
$212. April-May S2G2, May- June S2J2. 

PARIS. February 6. 
Sugar: (FFr per ICO kites) — March 
2080-110. May 2130-25. July 2130 5?. 
Aug. 2154-56. OcL 2187-75. Nov. 
2165-75, Dec. 2185-210. March 22SW0. 
Sales at call 7. 

IMPORTED — Wheat: U.S. Dark 


Northern Spring No. 2, 14 par cent. 
Feb. 100.50. March 101.50 transhipment 
East Coast. U.S. Hard Winter. 13*j par 
cent. Feb. 99, March 100 transhipment 
East Coast. 

Maize: U.S./French Feb. 117.50. 
March 118.50 transhipment East Coast. 
Barioy: English Feed fob Feb. IX, 
March 101. April 103. East Caeat. Rest 
unquoted. 

PARIS, February 6. 
Cocoa (FFr per 100 kilos)— March 
1356-60, May 1340-49, July 1355-65. 
Sept. 1360-1400, Dec. 1375-1400. March 
1380-1400. Sales at calf nil. 


INDICES 

DOW JONES | 

FINANCIAL TIMES 

Dow i Feb. 
Jones • 5 

Fob. ,Month[ Year 

4 1 ago j ago 

Feb. 5 Fcb.4 M'nth ago.Year ago 

Spot ...|449.75 
F-tur’sl+SC.B? 
(Average 

455.66 l416.3Bl373.65 

310.49 r 509.06' 291.48 | 267.01 

467.87 |486.7b|371.0a 
1S24-25-26-1X) 

(Baso: July 1. 1962 = IX) 

MOODY’S 

REUTERS 

Feb. 5 | Feb. 4 '.M’nth ago' Year ago 

Fab. 6 I Feb. 6 jM'nth nflOjYoar ago 

1449.B ■ 14ZE.4| 1550.1 ) 1019.5 

1833.6 1 163 1.5 j 1691.7 i 1529.3 

(Daramber 31. 1931 -IX) 

(Base: September 18. 1931 » IX) 


4.80; Florida: Pink flesh 36/4S9 4.20-4 80. 
Bitters— Cyprus: 4.50-4.60: Spanish: 
5.30. Apple® — French; Golden Deli- 
cious, boxes 40-lb 138/175 4.2C-S.40, 
20- lb 2.20-2.7Q: Granny Smith 20-lb 
2. 40 -3. CO, 40-lb 4.50-5. OC, Surk- 

crunson. approx. 2J-I& 72a 2.60; 40-lb 
5.60-S.3G: Hungarian: Starting 40-ib 
138s 6.30; Canadian: Red Deliclcus 
40-ib 6.50*8.60; Italian: Granny Smith 
20-lb, par pound 0,15-0.15. Grapes — 
Californian: Red Emperor, per pound 
0.45-0.50: S. African: Alp h on 30 
Lavs I lee 14.X. Plums — S. African: 
Santa Rosas per pound 0.52-0.40. 
Govioiaa 0.40-0.50. Avocados — Israeli: 
4,30-4. BO. Mfllons— Spanish: IS-kg 

Green 12/15/18a 14.X; Peruvian: 11. X- 
12.00; S- African: 10-kg White 6.C0- 
7.00. Pmeapp!e3 — Ivory Coast: Each 
12a 0.50*0.70. 6s 1.00-1.10. Onions— 
Spaniah: 6.60-6. OC; Dutch: 3.C3-3.Z0; 
Canadian: 50-lb 4.50. Tomatoea— 
Canary: 4.80-5.40. Bananas — Jamaican: 
2S»lb 0.17. Lettuce— Dutch: 34s 2 X: 
French: 1.10. Cucumbers— Canary; 14/ 
16g 5.20-5.50. Capsicums— Canary: 

Par pound 0.27-0.33. Celery— 
American: 308 6-50; Israeli: 20/24s 
6XD; Spanish: 18/36a 3-00-5,00; 

Italian: 12/IBs 4.X. Cauliflowftrt— 


French: 24s 6.00: Jersey: 5 00-5.50. 
Potatoes — Italian: Boxes X-lb 3.X: 
Cyprus: 55-ib 4.90-5.00; Egyptian: 5.X. 
Dates — Tunisian: 30s per box 0.36- 
0.42: Californian: Par pound 0.30-0.31. 



MANILA — A private re- 
search study commissioned by: 
the Philippine coconut industry 
has - forecast a 9.5 per cent 
increase in Philippines coconut 
production this year from 2.1m 
tonnes in 1979. 

Production could grow a 
further 15 per cent in 1981, 
following a seasonal production 
pattern of two good crop years 
after a year of shortfall, it said. 

The study said this seasonal 
pattern was observed in the 
1975-76 period. 
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Companies and Markets 


LONDON STOCK EXCHANGE 




Optimism about steel strike settlement lifts equity 
index 8.1 to 455.9— Gilts regain poise in late trade 


Account Dealing Dates 
Options 

‘First Declare- Last Account 
Dealings tions Dealings Day 
Jan. 28 Feb. 7 Feb. $ Feb. 18 
Feb. 11 Feb. 21 Feb.22 Mar. 3 
Mar. 3 liar. 14 Jus. 12 Jus. 23 

■ " New lima *' dealings may taka 
place from 9.30 a.m. two business days 
earlier. 

Leading equities refused, to be 
subdued following the. CBrs 
warning of the steel strike's 
effects on UK manufacturing in- 
dustry by the end of ithe month. 
Rather, the equity sections 
responded to optimism about the 
steel unions accepting British 
Steel Corporation's revised pay 
offer. However. the general per- 
formance of stock markets yester- 
day was again marred by 
prevalent uncertainties in Gllt- 
cdued securities. 

The latter market remained 
sensitive to -the latest increase 
in UK monetary growth following 
Tuesday's banking statistics. 
These extinguished any lingering 
hopes for a cut in Minimum 
Lending Rate before next 
month's Budge*. Fresh losses 
ranging to 5 appeared against 
longer-dated Gilts and rallies 
failed to hold until the after- 
hmirs' trade. Quotations then 
reverted to overnight list levels. 

The £25-paid Treasury 124 per 
cent ■* A “ 2003415 illustrated the 
day's fluctuations, falling to 202 
hefore recovering late in the 
evening to 21 5 for a net, and 
rare, gain of J. Short-dated 


securities likewise settled } 
higher on balance in the late 
trade, having spent much of the 
session moving erratically end 
generally lower, sometimes by as 
much as j. 

Investment in the equity 
sectors appeared to focus on 
quality stocks. These were 
usually in short supply and the 
resultant rises gave overall 
encouragement to -the market 
The announcement that Ratal is 
considering a counter offer to 
GECs cash bid for Deeca caused 
considerable interest and aroused 
many other possibilities in Elec- 
tricals. 

Although business was reduced 
to a trickle in the afternoon, 
leading shares, after easing a 
penny from the best, went 
further ahead after the 3.30 pm 
close to finish at the day's 
highest The FT 30-share index 
measured this with a final gain 
of 8.1 at 455.9 after recording a 
rise of 6.4 at 3.00 pm. 

Increased takeover speculation 
prompted an active Traded 
option business in Cons. Gold 
Fields which contributed 415 
deals to a total of 753. RTZ were 
also in demand, recording 116 
contracts. 


UDT down 


UDT were marked down to 39p 
in reaction to the interim profits 
setback but closed only 2 down 
on balance at 42p. The major 
clearing banks took a modest 


LONDON TRADED OPTIONS 


I 

April 

Ju 

ly 

Oct. 


| Ontion 

Ex'rcise 

price 

Closing 

offer 

VoL 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

B BP 

350 

40 

6 









363p 

1 BP 

375 

26 

10 


— 


— 

I BP 

390 

— 

— 

36 

20 

— 

— 

ID 

@ BP 

400 

13 

1 

— 

— 

— 

— 


R Com. Union 

140 

14 

1 

21 



26 

— 

145p 


390 

136 

17 

156 

— 

— 

— 

512p 


420 

114 

93 

135 

20 

155 


_ 

H Cons. Gold 

460 

84 

81 

108 

14 

130 

— 



500 

64 

179 

82 

1 

106 

10 


Courtaulds 

70 

9 

— 

11 

— 

12 

3 

76p 

Courtaulds 

30 

4 

25 

61; 

— 

71* 

5 


GEC 

330 

49 



63 

— 

76 

2 

365p 

GEC 

360 

29 

26 

45 

— 

56 



GEC 

390 

15 

3 

31 

— 

— 


„ 

ICI 

330 

53 

9 

75 






378p 

ICI 

360 

32 

25 

52 



63 

— 

ICI 

590 

16 

10 

33 



43 

— 


Land Sacs. 

350 

7 

10 

14 





— 

206p 

Shell 

300 

62 

a 

— 

— 

— 


350p 

Shell 

330 

41 

6 

52 



62 

— 


Shall 

560 

22 

18 

37 

— 

48 

— 

If 

Totals * 



527 


56 


20 



February 

May 

Auj 

ust 


Racal Else. 

200 

16 

2 

32 



39 



2 lip 

Racal EIcc. 

220 

5 

17 

20 

11 

28 

rare, 


Racal Elec. 

240 

1 

— 

12 

5 

20 

— 


RTZ 

300 

115 

5 

135 

— 

147 

— 

414p 

RTZ 

550 

85 

7 

108 



123 

— 


RTZ 

360 

65 

3 

84 

2 

99 

— 


RTZ 

390 

29 

60 

57 

— 

80 

— 


RTZ 

420 

12 

15 

39 

19 

64 

6 


Totals 



109 


37 


s 




turn for the better with scat- 
tered support prompting im- 
provements ranging to 6. Lloyds, 
which start the dividend season 

on February 22, ended 4 to the 
good at $02p, while NatWest rose 
6 to 352p. Discount Houses gave 
ground in sympathy with gilts. 
Union dipped 10 to 380p, Gerrard 
and National relinquished 6 to 
226p and Allen Harvey and Ross 
softened 5 to 330p. 

A firmer tone was apparent 
among leading Breweries with 
Arthur Guinness adding 2 to 185p 
and Bass a penny to 198p. 
Regional issues had a mixed 
appearance. Morland continued 
to react to profit-taking and shed 
3 to 102p, but Home Brewery im- 
proved 10 to 330p. 

Leading Building descriptions 
encountered fresh investment 
buying. Blue Circle firmed 6 to 
30 Op, while Tarmac added 4 to 
202p and BPB 2 to 183p. UBM 
became a good market and 
hardened 14 to 70p. The Timber 
sector featured Montague L. 
Meyer which slipped to 93p on 
■the director's denial of a bid 
approach before fresh specula- 
tive baying lifted the price to 
99p for a net gain of 4. Travis 
and Arnold put on 10 for a two- 
day gain of 17 to 243p in a 
restricted market, while MaJlin- 
s on -Denny added 1} more to 55p 
and International Timber picked 
up 2 to 115p. Magnet and 
Southerns firmed 3 further to 
I65p. Elsewhere, buying in a 
thin market lifted Wilson (Con- 
nolly) 6 to 193p, but Crouch 
Group shed a penny to 80p on 
second thoughts about the in- 
terim statement Ibstock Johnsen 
revived with a gain of 3 to 73p 
and Nottingham Brick added 5 to 
405p. 

Increased interest was shown 
(towards the close in ICI which 
finished 5 up at 380p. FI so ns, at 
282p, recovered the previous 
day's fall of 3 while, in Paints, 
Leyland stood out with a gain of 
3 at 44p. 


Stylo good 


A resurgence of speculative 
buying on bid hopes helped Stylo 
Shoes advance 13 to 173p. Lead- 
ing Stores made a firm showing 
with House of Fraser notable 
for a rise of 4 to 132p helped by 
Press comment Marks and 
Spencer hardened 2 to S9p ' as 
did British Home, to 265p, and 
Gnssies “ A,” to 400p. Elsewhere, 
Lee Cooper firmed S more to 
25Sp on renewed support in a 
thin market and Dixons Photo- 
graphic revived with a rise of 5 
to 107p. Bolton Textile con- 
tinued firmly at 35p. up 2, while 
Ben tails, 36p, and B. and Q. 


Retail, 82p, closed similarly 
better. 

The Decca bid situation again 
provided the main source of 
interest in the Electrical sector. 
News that Racal is considering 
making an increased offer left 
Decca ordinary 55 higher at 535p 
end the “A” shares 50 up at 
42 5p; these compare with GECs 
cash bids of 500p and 400p 
respectively, Racal fell to 207p 

following the announcement 
before settling at Z12p, down, only 
a penny on balance, but GEC 
pushed ahead to dose 9 up at 
365p. Plessey rose 4 more to 
138p, but Ferranti gave up 7 to 
4S3p. . Elsewhere, Unite eh 

responded afresh to the good 
interim results and proposed 
German' acquisition by rising to 
27 Op and dosing a net 8 higher 
at 268p. Renewed demand 
lifted Bowthorpe 6 to 112p, while 
Muirhead advanced 7 to 205p 
and United Scientific 8 to 430p. 

Revived hopes about a settle- 
ment of the steel strike foHowtng 
news of the new pay offer 
prompted a better trend in the 
Engineering leaders, gains of .4 
being marked against Hawker, 
18Sp, Tubes, 28Sp, and Vickers, 
133p. Elsewhere, Adwest fell 9 
to 185p accompanied by talk that 
Racal is in the process of placing 
its holding in the company. 
Lower interim profits left Mining 
Supplies 6 cheaper at 78p, after 
75p. Serck. on the other band, 
dosed lj to the good at 69p, after 
72p: Rockwell International an- 
nounced yesterday that, following 
its recent acquisition of a 29.7 
per cent stake In Serck, dis- 
cussions are taking place and 
that a farther announcement 
will be made as soon as possible. 
Revived demand lifted United 
Engineering 4 to 117p, while 
fresh speculative support 
prompted a similar improvement 
to 79p in CompAir. 

British Sugar continued the 
recent recovery with a gain of 
6 to 13Sp in a market none-too- 
well supplied with stock. Other 
Foods performed reasonably well 
with Associated Dairies, a dull 
market of late on profit margin 
worries, improving 4 to 174p. 
Elsewhere. Louis CL Edwards 
came in for fresh support and 
added 3 to 62p, while the new 
nil paid shares put on 2 more to 
32p premium. Singlo improved 1 
to 18p in response to the interim 
statement 

The Hotels and Caterers sector 
was featured -by Trnsthouse 
Forte which rose 5 to 162p on tie-. 
newed investment support. 


Metal Box rally 


News of the new pay offer to 
BSCs workers gave rise to hopes 


that the dispute might soon be 
ended and miscellaneous indus- 
trial leaders were pushed higher. 
Metal Box were particularly 
buoyed by the development and 
rallied 12 to 250p after recent 
depression following last week’s 
statement that the company 
would be laying off workers be- 
cause of the strike. Still respond- 
ing to Press comment, Glaxo 
gained 8 to 478p. PUkington rose 
7 to 227o and Turner and Newall 
6 to 132p. Beecbam added 5 to 
124p and BOC International har- 
dened 21 to 66ip. Elsewhere, 
persistent speculative baying in 
a thin market left Diploma. In- 
vestments with a rise of 27 at 
427 p, while renewed North Sea 
enthusiasm prompted an im- 
provement of 4 to 164p In 
Cawoods. ICL put on 5 -to 536p 
despite the retiring chairman's 
cautious remarks at the AGM. 
Sotheby’s picked up 12 to 507p on 
renewed bid speculation. Aero- 
nautical and General Instruments 
con tinned firmly at 250p, up 3, 
while improvements of around 4 
were seen In Applied Computers, 
305p, Booker McConnell, 270p. 
Hays Wharf, I50p, Johnson 
Johnson Matthey, 260p, and 
Kelsey Industries. I30p. Against 
the trend. National Carbonising 
Mm e on offer at 113p. down 4, 
Vlnten ended with a similar fall 
at I30p. 

A sensitive market of late. 
Coral Leisure readilv responded 
to the appearance of buyers and 
pnt on 4 to 72p. LadSroke har- 
dened a couple of pence, to 160p; 
and the company’s casino licence 
apoeal is due to be heard on 
February 27. 

A rallying market earlier in 
the week, Dowty advanced 17 
more to close at 186p following 
the much better-than-expected 
first-half results. Elsewhere in 
Motor Components, Dunlop added 
.3 to 60p. Selected Distributors 
attracted support and gains of 2 
were seen in Godfrey Davis, 134p, 
British Car Auction. 64p. Caffyns, 
175p, and Appleyard, 79p. BSG 
International also turned better, 
ending 3 up at 33}p. 

Among Publishing issues, 
Pyramid added 4 to 52p follow- 
ing the surprise announcement of 
a special dividend distribution 
to comply with close company 
status. Benn Brothers added 3 
to 6Sp after the 32 per cent 
upsurge in interim profits. 

Narrowly mixed during the 
house session. Properties took a 
distinct torn for the better in 
the after hour’s dealings with 
Land Securities finally 3 better at 
28Sp and MEPC 2 up at 186p. 
Stock Conversion recovered to 
the overnight level of 360p, after 
358p, while British Land har- 


dened a fraction to 67 ip. In 
secondary issues, Westminster 
Property added 14 to 37 Ip on the 
improved annual performance 
and the prospect of a return to 
dividends during the current 
year. 


Oils revive 

Quite a lively trade developed 
in the Oil sector and, despite 
faltering at one stage, the final 
tone was fully firm with the 
majority of quotations, ending 
only a shade below the day’s best. 

Lasino featured in secondary 

issues with a further rise of 29 
to 472p. while Slebens ,(UK) 
dosed S higher at 680p, after 
684p. Demand was forthcoming 
for Trleentrol which advanced 
II to 274p. Among the leaders, 
British Petroleum put on 6 to 
S64p, while the new shares were 
quoted in fully paid form at 370p, 
np 8- Shell closed 4 firmer at 
350p. after 352p. - 

Shippings encountered selec- 
tive demand, with Ocean Trans- 
port particularly good at lOfip, 
up 4. James Fisher improved 7 
to 263p and Furness Withy 3 to 
248p. 

Among Textiles, Courtaulds 
rose 3 to 77 p. Tootal added a 
penny to 28 p after farther con- 
sideration of the company's 
rationalisation plans announced 
on Tuesday, while David Dixon, 
117p, and Shaw Carpets, 25 ip, 
both firmed around 2. 

Currency influences coupled 
with the strength of the bullion 
price prompted sharp gains 
among South African industrials. 
Barlow Rand jumped 20 to 450p, 
while Abercom, 145p and South 
African Breweries. 143p rose 13 
and S respectively. 
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Feb. 

6 

Feb. 

B 

Fob. 

4 

Feb. 

1 

Jan. 

51 

J an. 
30 - 

Afftaur 

_■*>* 

Government 8eca.„ 

65.49 

65.59 

65.95 

66.46 

6X27 

67.59 

C6.f2 


66.96 

167.47 

67.461 

6X17 

68.76 

69.04 

6ftfl7 

Industrial 

4553) 

447.8 

445.7 

447.8] 

453.3 

467.6 


Gold KnN.. wm ... 

344.8 

326.3 

333.3 

533.4 

389.9 

390.5 


ord. Pfv. Yield 

7.17 

7.30 

7.33 

7.30 

7J20 

7.15 

WR7 

Earnings, Yld. * (full) 

17.68 

17.99 

18.07 

15.00 

17.76 

17.64 


P/E Ratio (net) <*}. - 

696 

6.83 

6.B0j 

6.82 

6.91 

6.96 

■ 

Total bargains .... 

20,496 

19,157 

19,899 

19,860 

21,294 

23,664 

■■ 

Equity turnover £m 



80.11 

80.41 

12S,a7 

122.62 

139,17 

77*3 

Equity bargains total 


13,82ft 

13,715 

i6^ad 

16,1881 

la^eal 

.13, 167 


10 Bin 450.3. 11 am 463.0. Noon 453.6. X m 453:1 * 

2 pm 463.7. 3 pm 454.2. 

Latest Index 01-246 8026. 

•Nil-8.70. ; 

Bmia 100 Gw*. Sees. 15/10/28. Fixed fi»L 1928. Industrial .0*3, 
1/7/35. Gold Minas 12/9/55. SE Activity July-D*c. 19*2. ~.‘ 
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HIGHS AND LOWS 


S.E, ACTIVITY 


* 

1979/80 

Since Compllat'h 


Higb 

Low 

High' 

Low 

Govt. Sees. 

75.91 

63.30 
(10/ IS) 

127.4 

(BJl/SfQ 

49.18 

(3/1/75) 


77.76 

64.08 

150^ 

50.53 


<6J6) 

(15111) 

90/11/47) 

(8/1/78) 

Ind. Ord.._ 

658.6 

C«yS) 

406.3 

(16/11) 

658.6 

(4/6/79) 

49.4 

wB/8/40) 

Gold Mines 

380.4 

129.9 

042.3 

43.6 

(IB/I/88) 

07/4) 

(S2/6/7S) 

CEG/IB/ri) 



Fab. 

6 
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Golds sharply higher ^ 

Sooth African Golds sprang to 
life' after two days of relative 
calm as the bullion price surged 
$32 to $717.50 an ounce ahead 
of last night’s International 
Monetary Fund gold auction. 

Share prices were marked 
higher at the outset reflecting 
good overnight demand in tbe 
U.S. and edged up throughout 
the 'day on small buying. 

Demand increased sharply 
after-hours, however, as the fur- 
ther strength in gold brought 
out renewed London buying ac- 
companied by aggressive Am eric- 
can interest The Gold Mines 
index advanced 18J> to 344.8. 

A statement from Gold Fields 
reiterating the company’s warn- 
ing of possible creeping acquisi- 
tion of its shares encouraged re- 
newed heary speculative buying 
and the shares jumped to a 1978- 
1979 high of 513p before settling 
18 up on balance at 50Sp. 


Other London Financials made 
good progress aided by strong 
precious and base metal prices. 
Rio Tinto-Zlne rose 12 to 413p, 
after 414p, while Selection Trust 
gained S to a 1979-80 high of 
710p and Charier 4 to 156p. 

South 'African Financials mir- 
rored the trend in Golds. Anglo 
American rose 50 to 65 Op, De 
Beers 26 to 500p and GFSA i to 
£34}. Further consideration of 
the recent figures lifted UC In- 
vestments another 25 to 4S0p. 

The buoyant copper price was 
followed by persistent and size- 
able Continental buying of ZGI 
which put on 6 to 50p. Palabora 
closed 25 to title good at 760p in 
front of tbe sharply increased 
profits and dividend. 

Australians were featured by 
gold issues. Gold Mines of Kal- 
goorlie. rose IS to a 1979-80 high 
of 24Sp . and North Kalgnrll S 
to 60p. Good results from Wes- 
tern Mining lifted the shares 7 
to 230p while Bougainville were 
12 firmer at-200p 


NEW HIGHS ANifii; 
LOWS FOR 1979/80 




The lolkwhtg .scturttjps BWW-trttt 
Shore inlramatton Servfce w ri ri iU t 
attained now IW Low* lor wfeeo. 

NEW HIGHS (52) ' 

AMERICANS ftl 
Hutton «- F '> JKI | tol Hg , (2 , 

Nottingham Brief - . . 
CHEMICALS (lj 
STORES <1> 

ELECTRICALS IS 
Piesw 

Unltecb - - . 


NcwarthJIl 


Bowthorpo 
□ecu 

°®' A ENGINEERING fXJ - • 
British Stum umtod Enslwerjur 


United Eaglneortn d 

FOODS OJ - ->J 

Edwards (Louis C) 

INDUSTRIALS ( 8 ) 

Aeronautical & Gen. Grtoperuds 
Applied Computer T. Hunting Assoc 
Christies lux. Mathesam 71m 

DWOm “ MOToSnS’"- •• 

SHIPPING (1) 

SOUTH AFRICANS 13} 
Bartow Rand OK-Baaaars ^ 

Greatcrmani A . ... 

TEXTILES (11 
OIL AND GAS (41 
KCA . Premier Cow. %' 

LASMO Viking Oil 

OVERSEAS TRADERS (3) . 
tachcapc MltdieU Cans 

JacWIWmO teas (1] 

MINES. C14> 


a . 

•4® * 


-.-J.*’" 


RISES AND FALLS 
YESTERDAY 


East Dagga 
5th. African Land 
Ktoor Gold 
Free State Dev. 
Cara. Gold Field! 
Middle Wit. 
Mlnoreo 


Selection Trust 
U.C. Imre. 

Angto-AmerlataJm 1 . . 
Bougainville-'- 
Gold mm Katootta 
North Kaigull -J7 
Pacific Copper. . 


ir» . 




British Funds 20 

Corpns. Dom. and 
Foreign Bonds...* 3 

Industrials 329 

Financial and Prop. 64 

Oils 

Plantations 11 

Minas 

Others 


Up 

Down 

Same 

20 

58 

12 

3 

32 

31 

329 

154 

913 

S4 

94 

341 

18 

5 

20 

11 

1 

18 

82 

1Z 

55 

42 

46 

74 

669 

.402 

1.462 


NEW LOWS (14) ' : 

.. BRITISH FUNDS- (3) 

Treaar. 15oc 1985 Ewtier. I2>:pe IBM 
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American Express Norton Simon 

Gillette RKhardsan Mtarrofi 
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CHEMICALS n> 

Burrell 

ELECTRICALS (11 “ 

ENGINEERING (2) 

Porter Ctodborn Acrow — 

INDUSTRIALS (21 ■* ' 

FobellnL BrlL Cargo Air «pcN 

INSURANCE O) 
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FT ACTUARIES SHARE INDICES 


These indices are the joint compibtKw of the Fmancial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


Index 

Nil 


21 

22 

23 

24 

25 
2a 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


51 

3? 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 
.?T 
81 
91 

951 


CAPITAL GOODS (172) . 
Building Materials (27) . 


Contracting, Construction (29) . 
Electricals (151 


Engineering Con tractors (11) 

Mechanical Engineering (74) 
Metals and Metal Forming 16) . 
CONSUMES GOODS 
(DUSABLEX50).. 


Ll Electronics, Radio, TV (15) . 
Household Goods (14) 


Molcn and Distributors (21). 
CONSUMER GCOOS 


(HONOURABLE) (173). 
Breweries (14) 


Wines and Spirits (5). 


Entertainment, Catering (17). 

Feed Manufacturing (191 

Food Retailing (15). 


Newspapers Publishing (13) 

Packaging aid Paper (15) 

Slores(43) 


Tex tiles ( 23 ) _ 
Tobaccos (3) , 


Toys and Gomes (6) 


OTHER GROUPS (97). 
Chemicals (17) 


Pharmaceutical Products (7) . 
Office Equipment (6) .. 
Shipping (10). 


Miscellaneous (57). 


INDUSTRIAL CltflUP (492).. 


Oi!S 18).—. 


500 SHARE lW£x. 


FINANCIAL GMUP (ll7). 

Banks(6) 


Discount Houses (10). 


Hire Purchase. (5). 


Insurance (Life) (10)., 


Insurance (Composite) (9) . 
Insurance Brokers (10) 


Merchant Banks (14). 
Property (44). 


Miscellaneous (9). 


Inves t ment Trusts U09). 
Mining Finance (4). 


Overseas Traders (20) . 


ALL-SHARE INDEX(750) . 


23731 

28MB 

35539 

608.93 

286.96 

16430 

16L84 


214.71 

297.76 

111.74 

13255 


218 87 
25035 
29235 
30032 
200.09 
29734 
435.78 
33057 
218.45 
130.75 
21459 
42M 
26451 
300.41 
20959 
11954 
451.73 
24155 


Z5 JS 

Tmi 


IBM 

22432 

235.90 

17857 

164.93 

128.98 
28688 

9956 

353.45 

127.92 

214.99 
2Q5J4 
39252 
B63T 


fed., 

Feb. 6, 1980 

ToesL, 

Feb. 

5 

Mov, 

Feb. 

4 

' Fn, 
Feb. 

1 

TlMi, 

Jan. 

31 

Year 

ago 

(agproxl 


EsL 

Gres 

EsL 







Earnings 

«v. 

P/E 






Oaf’s 

Yield % 

YWd % 

Ratio 

Index 

Index 

Index 

Index 

Index 

Change 

(Mol) 

(ACT 

(Net) 

Ho. 

No. 

No. 

No. 

Ha. 

% 


at 30%) 







+L6 

1339 

658 

f ha 

23364 

231.99 

23284 

23461 

22543 

+1.7 

17.15 

6.78 

7.44 

22736 

22734 

22850 

23034 

19941 

+041 

2617 

632 

4J3 

35269 

352.44 

353J4 

35484 

33939 

+2.1 

1330 

407 

10.02 

59650 

58736 

588.10 

99343 

53682 

+0.7 

2S31 

8.92 

493 

28U6 

28542 

9MT1 

28952 

34744 

+1A 

20.91 

7.93 

5.93 

16166 

16672 

16L44 

ESI 

17443 

+12 

2133 

938 

568 

159.95 

15954 

16039 

16246 

15649 

+U 

1633 

5J0 

7.42 

212.43 

21344 

21521 

21864 

19677 

+1-2 

12.90 

433 

9.94 

29410 

295.75 

27779 

30340 

255.91 

+03 

27.00 

931 

446 

THOT 

inn 

11T« 

11460 

lfcilt 

+0.8 

2338 

839 

4.94 

11163 

119 K 

nxi 2 

IMS 

31670 

+1.0 

18.47 

6.97 

667 

21676 

21639 

m 


20728 

+0JL 

1735 

6.99 

6-58 

25039 

25606 

256.91 

* .1 

22461 

+L0 


634 

665 

28951 

28764 

29651 

29447 

29117 

+L1 


6.99 

6J7 

29731 

29639 



EZZU 

+0ft 


735 

611 

19645 

191.49 

19957 

2SL& 

19644 

+L2 


534 

835 

29117 

29341 

29643 

29914 

22762 

+03 


639 

539 

-0438 

43162 


43556 

37600 

+X4 


470 

564 

12601 

m 

irart 

12691 

13341 

+13 


526 

913 

215J5 


21693 

21937 

18931 

+1.9 

■fit 

12.42 

449 

12830 

12729 

12668 

12619 

17360 

+03 


1038 

425 

21359 

212.53 

21359 

21559 

25627 

+02 


1732 

324 

4L99 

4L99 

4L45 

4332 

9MB 

+L2 


630 

731 

1Q71A 

2BL29 

E 

rm 

191.11 

+1_1 


6J1 

735 

297 Jl 

29725 

29663 


272-29 

+2.4 


610 

1034 

20469 

28237 

PI 

21601. 

23359 

+L4 


636 

6.40 

U7/B 

11668 

FTi 

11640 

12430 

+13 

IS 

7.15 

1039 

44632 

44263 

44364 

44312 

41315 

+03 

IS 

459 

7.72 

24628 


24137 

24219 

287.95 

E 11M 
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MT'tM 

mu 
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3711 
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22134 

22235 
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19746 
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— 

23961 

23966 

g- '. '/ - 0 

24517 

204.9* 

-0.9 

1877 
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6.90 

18620 

17956 

18445 

18365 

15952 

+ 0.1 

— 
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164L14 

36729 


12941 

+0.4 

— 

733 

— 

12646 

12764 
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117 JO 

+03 

1726 
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— 
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— 
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18156 

10179 

7?68 

+03 
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336 

38.41 

35237 

351.26 
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28LOO 

— 

16-24 

7.13 
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127 J3 

327.« 
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13266 

C. "ft 

— 
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+3.0 

1X24 
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19965 

19757 
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FIXED INTEREST PRICE INDICES 


British Government 

Wed, 

Feb. 

6 

Bay’s 

change 

% 

sd ad}. 

rfidL 
i960 
to date 

1 


30015 

+617 

— 

068 

2 


10267 

-627 


1M 

3 

(tar 15 years 

■03 

-on 


656 

4 

inedwaMs— — — 


-Ml 

— 

AN 

5— 

AHstods 



— 

691 


FIXED DtTEJtEST 
YIELDS 

British Govt An. Gras Red. 

Wed, 

Feb. 

6 

Tues^ 

Feb. 

5 

Yew 

ago 

(topkI 

1 

Low 

5 ynr* 

1264 

1261 

1162 

2 

CnpoB 

15 jws 

3264 

1261 

129? 

_3 

25 years 

3264 


1315 

4 

5 
_6 

Mtte 

tfflyns 

5 years 

15 yBffssdbn—m 1 

3 jars 

34.94 

3428 

3417 

1432 

3421 

341) 

1344 

33J4 

3344 

7 

8 
9 

Higb 

Cocoas 

5 ymTrpra row raws. 

15.40 

14J7 

2446 

1539 

14.71' 

-3441 

1349 

1439 

3440 

0 


1168 

2164 

3279 


Wad.. Feb. 6 I Tues. 

Feb. 


Index 

Yield | 

NO. 

% 1 


Mon. 

Feb. 

4 


Fri. 

Febw 

1 


jburs. 

Jan. 

31 


Wed. 

Jan. 

30 


Tues. 

Jan. 

28 


Mon. 

Jan. 

23 


Y«w 

ago 

(approx) 


15 

20-yr. Red. Deb & Loans (15) 

51. S3 

(14.35 

51.67^ 

51.70 

51.B1 

51.93 

51.10 

61.02 

,51.04 

16 

Investment Trust Prefs. (15) 

47.82 

14.10 

48.13 

48L09 

48.09 

48.18 

48.43 

.48.43 

47.88 

17 

ComL and Indl. Prefs. (20) 

61.72 

14.50 

61.83 

61.87 

68.10 

61J84 

6247 

6241 

62.02 


82.71 

47.96 

68.07 


1 Redemption yield. Highs and lows record base dates and values and c on st i t u ent changes are published In 
Saturday Issues. A new list of the constituents is available from the Publishers, the Financial Tbnoa. Bracken House, 
Cannon Street London. EC4P 48Y, pries 15p, by post 25p. 


ACTIVE STOCKS 


Stock 

LASMO 

HTZ 

Decca A 

CompAir 

ICI 

Cons. Gold Fields 

GEC 

Racal Electronics 
Shell Transport... 

Blue Circle 

De Beers Defd. ... 

Dunlop 

Marks & Spencer 

Plessey 

Royal Insurance 


No. 

Denomina- of 
tion marks 


25p 
25p 
25p 
25p 
£1 
25p 
25p . 
25p 
2Sp 
£1 

R0:05 

50p 

2Sp 

50p 

25p 


15 

II 

10 

5 
8 . 
7 
7 
7 
7 

6 
6 
6 
6 
6 
6 


Closing 

Change 

1979-80 

197980 

Price (p) 

on day 

high 

low 

472 

+29 

472 

124 

412 

+12 

417 

226 

425 

+50 

425 

230 

7V 

+ 4 

87 

52 

380 

+ 5 

415 

314 

508 

+18 

513 

178 

365 

+ 9 

456 

311 

212 

— 1 

276 

168} 

350 

+ 4 

402 

278 

300 

+ 6 

356 • 

220 

500 

+28 

500 

332 

60 

+ 3 

80 

43 

89 

+ 2 

134 

76 

138 

+ 4 

138 

101 

337 

— 

443 

288 


OPTIONS 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settles 
lings ings tion meat 

Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 Hay 8 May 19 
Feb. 18 Feb. 29 May 9 Jan. 9 
For rate indications see end of 
Share Information Service 
Money was given for tbe call 
in Premier OIL Cons. Gold 
Fields, Lasmo, Tcbbitt, High- 


lands. Shell. Provincial 
Laundries. UDT, KCA, Lonrho, 
Slebens (UK), Flight Refuel- 
ling, Hannah, S. Hoffnnng, 
Epicure. Phoenix Timber, Otter 
Exploration, Howard Machinery, 
Fobel . and Amalgamated 
Estates. Puts were arranged in 
W. L. Pawson and Town, and 
City, while doubles were trans- 
acted in Premier OH and 
Siebens (UK). 


RECENT ISSUES 


EQUITIES 


Inua 

Prica 

Pt 


470 

363 

9 

II II 


o2 

12 


hl° 


1B79/80 


High Low 


F.’pjao# 


F.PJ 


F.PJ 7/3 


|2S/1 

11/Z 


92 

1506 

108 

148 

861s 

[£27 


82 

|34I 

98 ls 

119 

68 

(£88 


Stock 


f+ orj^oo 


ttBlo-klT Cham. lOpJ 

B.P. Naw' 

lEmess Lighting 

.Haynes P’bll«hV20p| 
Spring Grove lop. 

(Wa raid have NVDFL 2 D] 


P68 

1X08 

X49| 

■S6ir 


5 I 


_2I3SL-S 

n*M«a 


+i 


14.9 

»W-7S 

bB.O 

[bd6.0 

64.0 

QFL6 


S.ffl 


14.0 

. 6.6 


IS 4.9 
6.8 10.0 


6.611.9 


16.7 


FIXED INTEREST STOCKS 


£ 

I! 


<0. 


Bis 


II IZOd 


w 


FP 

F.PJ 
Nil 
£ U 
FPJ 
FA 


28/2 

18/2 

30/5 

8/2 

13/2 


1979/80 


High I Low 


l ? gm 4 


& 


88 p 

88S4P 


ppm 


‘I 

8Sp 

78p 


Stock 


Aurora 3.86% Cum. Pref_ 

iB'mem'th ft District Wtar Rad. Prf.l986| 

iraiffordtCrias.) 12% Cum. Pref 

[Felixstowe Dock Bfi%Cum Red Pref......,, 

iHowItt /J.) 10% Cum. Prar. 

(Thom £lec.7%Con.Red.2ndCumPrf 92-82 


»)) , 

■ag k-or 


37 p 

98is 


4P|! 


*s 

87 p 

87p| 




"RIGHTS' 1 OFFERS 


Issue 

Price 

Pi 


12to 

33ij 

40 

60 

A*1 


60cts Nil 


26 


64 


£5 


F.P. 

Nil 

F.P. 

F.P. 

Nil 


Nil 


25d Nil 


FA. 


Latest 

Renune. 

Date 


24/1 


28/1 

3/1 


28/2 

[24/1 


21/2 

11/1 


21/21 


20/2] 12/3 


13/3| 

1/2 


1879/80 


High 1 Low 


25it 

30pm 

SOpm 

826 

41§ m 


Stock 


35 pm 
40pmj 
49ia 


141* [Associated British engineering 

26pm [Edwards (Louis CJ.. j 

69pm 
660 
20pm 


E)»n ft Robbins — 
Hammerson Prop. A. 1 . 

Hanlmex Corp 

IflOpmlPar continental ■ 

32pm]Paringa._ 

33pmiPromlar Cons. OHflalds 

44 [Wearweli [ 




\¥or 


21 

30pm| 

90pm. 

810 

20pm| 

415pm 

32pm 

40pm 

441* 


+2 


+ 50 
-1 


H 1 # 


Reoundation data usually last day for d eating free of stamp duty, b Hgursa 
baaed on prospectus estimate, g Assumed dividend and yield, o Forecast 
dividend; cover based on previous year's earning), f Dividend and yield based 
on prospectus or other official estimates (or 1579. Q Gross. T R cures assumed. 
t Cover allow s for conversion of shares not now renting tor dividend or renting 
only for restricted dividends. $ Placing price to public, pi Pence unless otherwise 
radicated. 1 1ssued by tender. | Offered to holders of ordinary shares es a 
rights. ** Issued by way of espltallsation. 55 Reintroduced. 11 Issued in 
connection With reorganisation, merger or takeover. II Introduction. □ issued to 
former preference holders, ft Allotment letters (or hllly-pafrf). • Provisional or 
partly-paid allotment letters. * With warrants, ft Unlisted security. W Issued 
as unite comprising 2, Income shares apd 10 Capital shares at 12Sp par unit. 
t Dealings under special rule* 


LEADERS AND LAGGARDS 


22.97 

21.48 

17.1* 

14.82 

14.82 

1X16 


The following able shows the percentage changes t which 
equity sections of the FT Actuaries Share Indices: It also 

Mining Finance + 

Gold Mines FT + 

Overseas Traders + 

Building Materials .' + 

Electronics. Radio TV + 

Office Equipment + 

Newspapers sod Publishing + 1X06 

Stores + 1X86 

Packaging and Paper + 11.77 

Consumer Goods (Durable) Group-. + 11.58 

Investment Trusts 4 . + 1157 

Merchant Banks + 1150 

Property + 11^5 

Metal and Meal Forming + 1059 

Capital Goode Group ~ + 9.48 

Disco tut Houses + 9.26 

Hire Purchase ; + 859 

Contracting and Construction + 8.61 

Entertainment and Catering + 

Electricals + 

Mechanical Engineering 4- 

Other Groups '. + 

Industrial Group + 

All-Share Fndex + 


have taken place aince December 31, 1979. in the prinripri 
contains the Gold Mines Inde*. 


8.61 

852 

8.07 

800 

7.92 

7.88 


Motors and Distributors + 

Tobaccos + 

500 Share Inde* + 

Chemicals + 

Cons. Goods (Non-Durable) Group : + 

insurance Brokers + 

Financial Group + 

Insurance (Composite) + 

Pharmaceutical- Products + 

Insurance (Life) + 

Shipping + 

Oils + 

Food Manufacturing + 

Textiles 1 + 

Banka + 

Food Retailing + 

Engineering C ontractu re 

Breweries — 

Wines and Spirits ^ ... — 

Household Goods .' — 

Toys and Games ,..., — 1 


7.71 

7S3B 

748 

6.95 

M9 

•M 

5® 

S.» 

54» 

5.38 

K17 

453 

AX 

IbTJ 

-W 


s' 

V * ' 
it 'v. 


K-. 

C 


. 

*Lt. 


we 

-xn. 


for 
1 r. 

an 


t Percentage changes based on Tuesday, February-^ : 
Indie — 


^ . 

lh*l .>» 1 . 
■a-, • •. . 


UNIT TRUST SERVICE 


•> 


• , 


OFFSHORE & 
OVERSEAS-contd. 


RotbscMM Asset Mgt (Bermuda) 

P5. BoK 664, 8k. ef Banuda BkL, Bermnda 




Lisyds Bk. (CJ.) U/T Mgre. 

P.a Ba* 195. St. Hriuer, Jersey. 053427561 
IhybTa.O-y^-^fflJ.. 82j| — — | 153 

UoydsTnatcS^ZWlB ^T9«|-aZl/ 1350 
Next dedng Febnury IX 


Royal Trust (C.L) Fd. Mgt Ltd. 
?XLBvl9«,fe«*l*.Hsc.,Jene». GES427441 


158 GRt Fand Ma nag m CC-fc} Lt» .. ■' 
10 Wharf SUSLHNtor, Jersey (CD: 053#J3W. . 




Lloyds Bank IntenatfonaL Gama 

p.a Bra 438, 1211' Genera ll (Swttnriand) 


Prices F eh. X Not dealing 
Save a Prosper International 

,SL Heller, Jersey 053473933 


Tokyo Pacific HuWwjr N.V. 

Inttmti Haagms Co. H.V, Cara — . 

NAV per share Jawy 28 US$71124 




Ucgdi toL tocame 
MAG Group 
Three QuqA Trawr HO Ef3R68a 
Atla4icFeh.5 > — r 
AustraOao Ex. Feb.6 


01-6264588 



Tokyo Pacific Mdff. (Saabewtf) NJL' 

JoHafs UraageMDt Co ILV v Curaon. 

NAV per stave Jaraary 28 US45U7 . 


4L-, 



Mfftand Bank Tat Carp. (Jersey) lid. 

■28-34, K«SL,Sl. Writer, Jersey. 053436281 
-Mffiand Drayton EBLfftA 9tO)-2A/ 1231 


mm 


Traa Channel hLjt— | 



251 


TrodMI Gr«p . 

P.a Bra 1256 Hamilton 5, Bermuda, 22760 

1! 


A- 


r. in 


Man.ltt.Jai.24 

2MewSLStfWer, 

TOFSLJra.31 

(Accum. 


E}?. I 


MoaTnii Ldp. Agents 

114, OW Broad St^ ECZ. OL-S886464 

waa&-. 




Murray, Jobai t na e (lev. Mrinr) 

36X Hope St, Gltsgam, C2. 041-221S52Z 

•HqpeSLFi 1 ,U^2? J—-J = 


Scktes fa f In teroa Mo ua l HsgL Ltd. 

41. La M«te-SL,SL Heller, Jersey. 053473588 


-NSVJTO.31— 




Nat. WaMHkr Jnqf Fd. Ltd. 


IbU. Fd. Jersey. 

•Next STO. dw Frit. 13? 


tMBfe Assurance (Overran) Ltd. . V 
P-0. Bra 1388, HamBton 5-33, Bermuda. ■ * 

IntaraL Mngd. Fd JUSSUl — -I— f- 


36241 


45 La Matte sl, St. Heller, Jersey 

Negit SJL 

10a Boulemd Royal, Luxembourg 

NAV Feb. 3 IpiSJEW — I 1 — 

Negtt Ltd. 

Barit of Bennuda Bldgs. HamUton, Bnoda. 

NAV0tt.1V J fit* J 1 — 

Pacific Basin Fund 

10a P o u l ciH rt Ro fd, Luwutaay. 

uauceh f, I US$1459 1-004 — 


Schrader Ufa Group 
Ente rprise Home. P o r u wn w t h . 



070527733 


SMswged 


Uft giiJ wH — K—ftMt DM: 

PMtedi 16767, D 6000 Ffartfwt 16. 




048126741 


Phoenix littee aa Uooal - 

PO Box 77, Sl Pear Pm, Own. 

g. - 

tnd-Orency Faid _(US$La — 

DaOar F*d.lnL Fjnd.IUSfrJ? lffl ~J — 

Ster. Eaenpt SUtFd.J52l X«| — 

P rovW B Mi e Cfttd Ufa Ass. (LL) 

PO Bra 121, St Peter Pvt, Gramor 0481 26726/9 
Stating Bond F 

IntdLEqoftyFa 

Prices at Jkk 


J- Henry Schroder Wkgg & Co. Ltd. 
120,Cboapstde, EC2_ . __ _ 01-5884000 

Anv. Jn». Ttt. Jra 21 f 

SwS™?d.Feh6^] 

TrSSsteSWair usnsa 1 


Urirente. 

. irri 

Utd. Intel. Mug— t (CJJ Ltd. - r J **- - 
14, M ul c a s m Street, St HeOen Jenq) . - V 
tl.I.B. Fund Ijuawft min — J tSB ^ :Vj 


van Ctriaem & Associates Ltd. \ 

42, Essex Street, London, WC 2 01-353 6845 L 

PanAmir. OX Fdj US5117.B. ItBfl. s- ^ c- f . 


•V 


Sentry taamcr-lfltmHml Ltd. 

P.O. Bra 1776, Httn Utoo 5, Benrada. 
Managed Fund Jl ftOB 4JS0U J ... 


S. G. Warfauty ft Co. Ltd. < 

30.Gn9tranStavef.ECX 

. >v 



Singer ft FtMbndor Ldn. Agants. 

20, Canaan Sl, EC4. 01-248 *46 


zMM 

Merc.My,Mktfe^ 



Guest Fund Ma grout. (Jersey) UdL 
Hefier, Jersey. 


PO Box 194 , SL 1 

IHLSo 

jlntLC 

Prios « r efer uai; 1 


Bdmend Ufa Ail Ud. 

48, Atbtt SbceL Dougbo, ULM. 

(xlTheSnarTten 

Da Dra nandad .— . 

Po Ere IneomeBd 1 

BMSEtRd 

RothsebBd Asset 

PO.Bra58,SL Jraans 

O.C. America W.T. " 

HSii.&ih,. 


053427441 

1534 

nary IX 


Stented Chartered hriL Bd. Fd. 
37 roe Notte-Ooma U n tew tannre . 

NAV FA. 4 l US$9, ft 


062423114 


Stronghold ft— —neat United 

P.O. Box 315, SL HeUer.'Jeraay, - 0534-71460 
Coonatty Trfet..~.DlLOS .2203X9 I — 


Warburg InvasL Mngt Jrsy. Lb L 0 
7 UUf*y Ptac*. SL KeOer, Jqr. O 053437217 1. 

agaftitH”" - • 
affififE 
IVttfiK 



3 *:. - 



Surtmrest (Jersey) Ltd. (x) 
queens Hsa, Ora U, St KeAer, Jq. 0534 27349 
Amerfcrat ImlT ' 

SSffi 


n«L| al no 

lnATiL_JEA94 


Warftey I n v esto ai n t Services LbL,- 
4th Floor, H a t thb cn House, Hong Kong . - 


* 0Tn«" 


— . WarHey Japan! 





S mlu e asi Trust Ma aiw Ltd. 

adaLtdeef 


4k, AIM Street, Danri&ti 

HttCotailteP- ftBl5 


of Man. 0624 23914 
mg — I - 


World Wide Growth. MnageioMi* i 

10a. Bafaw i l Rural, tuxantHorg 


TSB Unit Trost Hangws (CJ.) Ltd. . 

la WlrafStv St~Hefiec. Jersey tCIJ. 0534730H 


WarMwide &b FdT USJ2L4S I-flJDT — • 


•Vw 


7 Prices . 

«Mjdeat»s s. 


"fiifeflLJfct* 


Wren Coa an uAy Trost 
igSLGrarert St, Ura te N M 0GS*25aiS 
WfapCbmwiTtt.4»5 3913d — I — 
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1980 




Btentisnuy Uott Find Mnpn 
22 BtamfleU Si., EC2M 7 al 01438 4485 

Dfc.lBtJea.25 J2KM 2K1J 534 

E. F.WlocMir Fond Hunt. Ltd. 

44, Uoambwy 5qoarr, WC1A 2RA 014238893 


Mamftjft Management Ltd. 

Sl Grape's Way, Stevenage. 0438 56101 
Growth Units 1U3 687) .... ] 409 


Mayflower Management Co. Ltd. 

IftCre - 


14-18. Gresham 51., EC2V 7AU. 
l«CCre» Feb. 


01-6068094 


j*J«; “r;: :-;9 , : ffifettg: 


UtttTjL abcn. (a) 

fiBSf 2 * wan 



Emon ft Dudley Tit. MnsfflnL Lid. 

28b Albemarle St, wi. OI-49J3JU 

Erocn Cttfley To. 74 j>| | 6.00 

Eoatty & Law Un. T r. M-V [#)»)(«) 
Amersnaa Bd, High Wjcoratw, 049433377 


H::?] § 


30. 


Equity & Law 

F15S 

£243, (been Sl, London, EMR 
Americas (26.7 


7&3I .....^ 5.04 
meirt Ltd. 
01-2484891 


J&fiaJtti: 

Mere. lit. Feb. 6. 


Fund Managers Ltd. 

RP2EB. 


Stewart Unit Trt. Managers LM.ia) 

4J. Charlene 5q . Edinburgh, £31-2263271 
tHeoum AawricM Fund 

Sumjmd Ume M4 

Accusi. Until 70 B 

Withdrawal Utuu ._ W 0 
-Vnrut Er&ch Claim Fond 

ftSfarcjdU »l=l » 

Dealing lines. & Frl '4M. 




Cttjr cf Westminster Assurance 


LioytJt Life Assurance 


»di Life 

20, urfton St . EC2A 4UX 


in Sl, EC2P2E 


01-6004555 




Men. Eet 

Aeon. Unto Jan. 24 _! 


BtS. 


V*es 


rva- 168.6 

ANHGn8Pfe(.._ n .|91.7 ... 4 13XK3* 

MW Humors Sreoji <*Hn> 

&»BE) 


limiM ' 

wth +‘lncawK 
eui Stts. 




5 34Gj :....! 3i 

James Finlay Uatt Trust Mast Ud. 
20-!4, Wnl Ufe Street. Glasgow. 041-204 1321 
J. Fln^MWjenutl _P ~ 


Midland Bank Croup 
Unit Trent Managers LW.» (a) 


Sun AlUance Fund Mngt Ltd. 

Son Alliance Hie., Horsham. 04036*141 

IS 

Target Tst. Mnffrs. Ltd. Watts’ 

31. Gresham Sl, E.C2. DeMiny.- QW. 50*1. 
19, Athol Crescent, EtUn 3. G31.229B621 2 


Wee Prop. Fund 
Manages Fuad 
Equity Fund 
Fariuland Fund 
(Fund 



S * E * AC? 





? ••.'■.dw 
*1 Soes.j.iT'^ 

* Te*,r,-, ’* 


Hmdmruad. 

Hamtws Act. Fund 
tacasz Ms 

.wanmiFa i 

tiMltacow^ l, 

Aji.E4.inc. 

_ r-« 

IntrraBkmai Bf,i 

BSMtedS; 


s . r 



Sue- Us;: 

T = :-- : '■ •-■ is- ; 

ci: 



Acorn . . .. 


J.FMtrEk 
AcoeiLUnies.-r . 

Price on F Anay"^ 



S'M Street, 


Commodity 

Financial 

Gift Aceum 


Framanvtea umt gt Ltd. (a) 


64, London Wall. EC2M 

Ajiengq ^. IMS 

AinrtBi Tunarauoi _ B3 4 
CannaiTti 


UnhiJ,„„.; 


Ifl-Grmth Fa. . 
x un. UnKsL- 



01-6235181 


Ssss.™- 

lya-- 

iS^SW= 

S&ASfc";: 



BSBSISc-S! 

American Eagle lip 

PacKic Income [24 6 

Pacific Aeeun |2| \ 


Income 

Extra Income, 

Prefere nee Share. 


Professional FeS.6...B74f 
Th*tie^ « 7 

EqmtjEx. inc.feb F t?? ‘ n 
Equity Ei. AUURI.. 

Tower Unit Trust Mngri- Ltd. 

39i45 FlmDuy Square. EC2A IPX 01-6282294 

Income A &rowth._..|2.a 2Jfl -DJI RJS 

Special Srtuattew— |3l0 28 -oij IU 



Soc.Proo. Urtts 

PtM. Mn9d.Cv.~~ 
Pens MngO. Aec. — 

Pens Money Cac 

Pens. Money Act. _ 
Pens.EftirtyCip. _ 
PfM. " 

Pens.' 


Pens Cik Short 
Pent fill! 


Pern, fid: NtaLAcc.. 
“ is. Gilt 


Pens. 


Pen. Gilt Lang Atz.. 

NFlf&Z™" 


ewreitui' closed 

Perform Units ] 



fGwtn Jae^^. 


Cp^A P-us.vn. 

Oo. f A £cua Jan. 31 

to 5 -A-rty.jan. 3 I 

fta. 5"A‘ Man. Jaa 31- 
to. 5 ‘A’ Dep. Jan 31 
Pens. Pr Ac. Jan. 31 
Pem. Pr. C« Jac 31 
Pem. Eg. ALJw.il 
Pm.ES.CM.J2n.31. 
PmFsfl Ac Jan. 31 
Pens. Fad. Jap. 31 .. 
Pm Mng. Ac Jan. 31 


Pm Mg. Gac Jer. 31 
“ " fan. 31.. 


Pen! Dea.6£.Jv.._ 
PmDep.CaF .JH.31 



Schrader Life Grcniptf 
01-247 7699 Enterprise House. Portsmouth. 

»,«r— 

Managed 

Money 

rseas 


CCM Vanguard 

K & S Son. Srcs. — 
Income Orstnb 

laeame Atom. 

B.S. Pen. Caa..— — 


— B.S. Pm. Acc. ; 

— Mngd Pen. Cap i 




Ued. Can. 


London A'deen & Kthn. MtL Assar. Ltd. 
129 Kings«4r. London. wCffl 6NF. 01-4040393 
'Asset Builder' T48JL 506| | _ 


F. mt. Pro 

F InL Pen. Acc 

Monty Pen. Can. 


Money Pen. Acc 

Proo Ten. Cap 


(fa** 


Sem . 
Series 


J0£jw imesimeoL 

fg Ktsfire (dr^cHcies Kiued after 1211980. 


These are M onoa Ur carter policies. 
Commercial Union Group 

Sl Helen's, 1. Undenhaft, EC3. 

- - - „ 


London Indemnity & Gal. Ins. Co. Ltd 

18-20, The Fortury, Reading 5H351L 

SITtSSTL -":.:^ 5 **** ~ 

Fixed Interest. 


Ptdd . ... . 

Prop. Pen. Aee.._ 

Prices are tar . 
Pensions Series B Jan. 



lg« I 

0705 27733 CPO Boe 590, Hong hong . 

L74 


* X 1 = 


— Britannia Trt. Mag nr*- iC.I.l Ltd. 


30 BjlI S'_, S:. HeUer. Jtney. 

U.S. DoRar Denonfanted Fds. . 

Umvsl STst.. USS?? «• 

InL High int.Tfl -|USM9 j ll 

Searing OetMEwated Ml 

Growih Irnest |JS h 

Far Eh Atm Fe _ . lft: j 

-V T*. IT’k £ 


0534 73114 


>rse» Enei^v 7 sl __ 226 4 

uisi»si.STrt.sM ksr 

Hi5nlnL5tlg.TsL._. [0.S6 



. Vihie at Fe:. 1. fceq deMiaa Feb. 11. 

Capital Deposit Tn .iill5.47 10^31 L 

Est. Capital return nr rnuest Next dealing reo. x 


A Series 4 Frt 5. 

29. Other prices on request 


Sccttkh Widows' Group 

P0 Boa 902. Edinburgh EHlb 5BU D31-655 6000 


Brown Shipley Trt. Co. (Jersey) Ltd. 

P.O. So. 533. Sl Helier. Jersey. 053-* 74777 

asg" 42 


In*. Cosh Jan. 25..,., „ 


Vr An. Ac. Feb. 2 I 

Do. AnraHty Uts ! 


01-2837500 

I =1 - 


London Life Linked A»ur. Ltd. 

81 King Wdiuir Sl. EC4N 73D. 01426 0511 


EaL ULACC.' jan.^ 


En-ULlnc-Jaiv—.. 
Pen. Man. Jan. 22 



ws.j 

m.% ..-. 


Butterfield Management Co. Ltd. 

P.O. But 195. HamHtcn Bermuda. 


= tszESiijm ad» 

— hm at Jan. 7. Iie>t aib. oat Feb. 4. 


Confcdfiattaa Life Insurance Co. 

50. Chancery Lane, WC2A 1HE. 01-242 0282 



Dnwi f 

Mixed 


Skandka Life Auurancc Co. Ltd. 

161-166 Fleet Sl. London EC4 2DY 01-353 8511 


Capital international SJL 

37 rue Wotre-Oanw, Lu*embou-q. 
Capital InL Fund — { U552L27 


VEqulty Fund 


NEW HIGKSi, _ 

'WS FOR i 9 * SftS,' 
.- -.-MRS 


SSSSSUri 

vjs^eM*S~zzz\'Jtr.T 
Motm tMt Trust Item Ltd 
158, Fewfturcb 5L, EC3U 6^t C0=r * 6^ 9231 

Anderwo U.T £5.9 ...j i« 

Aostocber Uatt Ugni. Co. Ltd. 

EC2V 7JA. 01-623 6376 

Inc. llontMy Fund _p500 139.H . Zj £o 

W» ttnrt Secwrae* Ltd. (a)(c) 


Friends’ PrtvdL Unit Tr* H gn.f 

■ Raham End, Bursting. 03065055 

satis is 

Funds to Cnrt* 

Public Trustee, 

Capital JM. 31 
Grass Inc. Jaa. : 

HkJi YieKJan. 

•Onaim 


RDInttar Fund Mmagen Ltd. 

Mhoer Hsa., Arthw Sl. EC4R 9BH 01-623 1050 


UMtr Jan. 


EjumsK Dec. 


«=K 




Trades Union Unit Trt. MmagenU 
100. Wood 5treel. tCZ 01-6288911 

7UUl Feb. 1 04.7 53J1 ....J 5.63 



MLA Unit Tract MnffcmtL Ltd. 

OMbm Street, SW1A9JG. 03-222-8177 
01-4054300 MU Units 157.8 604 „.| 3.48 


Traisutlantic and Gen. Sacs.M CcUyS 
91-99, Mew Loadon Rd . Chelmsford. 0245-51651 


Psnai. Pen. Mngd | 

Staffs isrd Man. Pen. 

Croup Mned. Pen I 

Fi«en lie. Pen | 


EJuitty PMhm , 

Property Pension | 



Managed Acc.— 

msu. 


z The London & Manchester Ass. Sp.f emSto*'*' 


WMsIade Pdrl, zMitr. 


C». Growth Fund 


039252155 


Eremgt rd— 
Eaempt Prof rd _ 
Ejbl Inv. Tsl Fa 

leiQir Furti 
it.Tm 


G.T. Unit Mnuecrs Ltd.T 
3rti&EC2ll7DD 


NT 


; v lilfaHT' 

'• w -F‘CAhS 

' L3»Af "r 




C * J f“ICAL? 



01-2365281 

z-m 


16 Finsbury Chtus, 
G.T. Cap. Income : 

fcflBSfe 

G.T. Furr v«. Fd 

G.T. Far East & Get) 



01-6288131 
|.1Q 


Moray Johnstone U.T. MgnLU (a) 

263, Hope Street GUsoow, G22UH. 041-Z71 5521 

Mjfeiwpdbi— -Tmi ^SaJT J 2 85 

Dealing Day Friday. 

Mutual Unit Trust Managers? (sXfl) 

15 Copttall Ave, EC2R 7BU. 

s tasEten - ' 


3arbie»Jan.3a 

m. Units.) __ . 
b. Essji. Jan. 30. 


.oiemco Feb. i 

Accun. Uihs) 

Cuml. Feb. 6 

Amen. Units} 

^eld I mid Jjn.3L 


G. & k. Trust (» (g) 

S Raytelgh Rearfj Brearwood. 
C.SA.. D65 


(0277)227300 
38.Q +0 4) 536 


Nattanal end ComoerdU 
31, Sl Andrew Square, Edinburgh. 
Inooree Jan. 30 — 
um. Unte)—. 

“WE= 



(Accum. units) . 

Van. Gin'S. Feb. i 

hbsbk~b 


re Feb. 6— H7 


Cart more Fund Managers? (otto) 


A - ;i'_: 


c.- t 


iraL 1 ’ 


'.Tio: s, 

'51 


- > Wftkwl 

■Terence Fi*d. ■ 

■SACWin. Units) 

SpBalFuadt . 

gKrf 



CtattsFuod 

^MFu^”T" 
«.% wl^uity ~ 

Fureftw Funfl~,._ 


M" \ is 


2 Sl Mary Aw. EC3A EBP 

s^i£ssir ,0 v 

BrHhhTst (Ace) _ 

Ccai o oitrv Sicre — 




A* 

.J2 

....... 1 

N. Amer. & InL fttfigS 
GUI & Fixed InL* ™._w5j 

(Accum. Uriti) GO 

Deahigi: ITues. *WfC5- rMWs «Semiil Iftcr,. in 
iMMh. — WnH| dealing day Friday. 
Arateay Unfit Trt- Mgs. Ltd.? (a)(c> 
■317, ffigb Haiboni, WC1V 7NL. 01^316233 

“TSSr.-rfi. ** 


Crtra 'KuwTi*. 
■ East Trun 


fv 

Ht^r Intt-ne Tit ! 

InsmwFcjd (74.4 

IK. Alfcoes £14.1 


Inti. £aem» Fd 

J.tTl 


Inti, ml (Jcc.) 

SpesLiiSs. tsL — 



Hetiottal Provident Inv. Mngrs. Ltd.T 

01-623 6114 48, Gractcfuth SL. EC3P3HH. 01-63 4200 

- \ as -Ha 

Ji ssd • $ 

•^itei on Jjb X) ben de«l<n} Frj 

*-Prrf« ro Jan 30. Hem oealms Teb. S 


Accum. Units ) 

Ahckmccr Jan 31 .. 

ACCIMI. Units) 

iVLCSi^i* Feb. 1 

Do. Accum 



ComhUI Insurance Co. Ud. 

37 CoroiHU. EXJ. 


Cm. Jan. 15 

GSS 


01-6265410 


Inv. Truv FunC 

Property FunC 

Gtd. Depnn Fa 

Fined Imeresi Fc. 


_jfeec Jan... 
Man, Grwt, Jan. 


M.^D_;|l94J^ 3 ' D ai5A 1Z1 — 


Pen. EoultyAcc 195.7 ll 

Far Prices of other Vnhs aad 


m 


Meed 

Basis Rates pxzse Phone 01-353 8511 



Charterhouse Jaehet 
EC4 


1 paltmMer Rtrw, 
Adlropa . 


Adimca ... 

Foreuk 

Funds 


1.71 30i5l-0 
« a.4K-o.io 




Emperor Fund.-.—.. » IrS }.9H 
Hisponc. — -...[14323 <5.4.1 



Standard Life Auurancc Co 
3 Seorge 5U Edinburgh EH2 ZKZ. 


Credit & Commerce Insurance 

120. Regent Sl.. London W1R5FE. 01-439 7081 

C&C Mngd Fd |132JI 143.0j ..._J — 

Crown Life Assume? Co. Ltd., 

Crown Life Hse, WdungGU21 1XW 04862 5033. 

IS" 


M & G GraupV 

Throe Quays. Tower Hill EC3R 6BQ. 01-626 4580. 


Ena. Fd, won . 

M.vrg'd F(J. ACC 

DUmg'd Fd. Inrt. 

Mang'd. Fd.lnon , 

Proocrty Fd. Acc. 
Property Fd. Inrt 


Property Fd. Inon.— 
Fixed InL Fd. 


H J>.|. Gih.Un.TsL.__l! 
(Accun Units)*-., 


JiPl ffie» Trust ..... 
(Accum. Units)**—. 


Tyndall Managers Ltd.tf 
18. Cany 


.Acc.... 

Fired InL Fd. Jnenv. . 

Equity Fa. Acc. 

EcneyFcJ. Inh 


Canynge Road. Bmioi. 

CopiUl Feb. 6. '141 

lAicwn. unrai .. ..[yy 
Ir-TOnu-FfO. O ;56 


{Ac'.ion Uruul 
fc rel F*b n. 


KrtJecai WestminxierV <a> 
161, Cheanids, EC2v 6EU. 


^Arjum. Urat'.l. 


GKfe* (Astony) Unit Trt. Mgs. Ltd. (>.< 
3 F rrtferki*5 PS, Old Jewry, EC2 01-5884211 


Cairo (acome 
taccw 


--i 


Daresays Unicorn Ltd-U (a)tctta) 
Unkani Ho. 2SZ, Romford Rd,E7. 01- 



Caplui(Acaim.) 

r.dtra Inc... 

Financial 

GtMrLt Inv. 

ffortJo^'iny. ^d”..!— 
Smaller Companies... 
UnMnai Fd 



_ pn^t Tr^Ci ri . . 

0IU»MU) 

*0.b( 

:S;i 


C272 32241 
-06} 531 

ll 


Equity Fd. I non 
lift. TSL 


t t^cii-n Unit !. .. 
Isroh Amer. Grth, 


MEL Trait Mangers LttLT (attg) 
Mitron Court, Dotting. Surrey. 


5911 


7 a: g| |.g 


(Accum. liiwl'I [4VG 

24, Car (ft St. ^ufiursh. 

Sc pl Ca? Feb b ~ 

(Asuim. Untel.. . „ 

Scot. Income rets. 7-|15S.o 
LcaJoo WsH G*cup 

Cawu; Growch 

Co. Accum ... 

Extra Ik. Grnwin. 

Do. Accum. 

Financial Pr'rty 

Do Accum.. 


iftti 


CV^s.sj* 


V. 


BJSa.'SSir ; 1 

Do. Amt. Inc. 

Do. Capital 


ackhfcJr Feb. 1 — 
Do-Acoan. I 


r L~ ; 

A- 


Vi i -,i 

- '■ i- : 



Far East £■ Gen. 
Cnvett (JcfaiJf 
77 London Wall, ECS 


Nortbeate Unit Trust Msocoers LM.9<c)(y) High Inc. Prtctny 


FWl 15. 

GrleiBM Manage Dent C«. Ud. 

itretL EC2P 2DI 


01-5885620 

W:d m 


2CL Moorgatr, EC2R6AQ 


01-6064477 

aa=j m 


InwnaMBl 


Special Sits 



... Tsl Fd. Acc.. 

Inv T-.r. Fd. Iiul 

Inv Tsl Fd. incm 

Money rd. Acc 


Money r c. inon. 

iwr'I.Fe 


. Acc.. 

|pt*.-'i Fd Incm... 

ir\«: Fjacc ... .. 
C-uwn Dr*. Inv ‘A 1 . ... 
Pens. Mired Fd. .. 
H>gn incotr> Fd . _ 



American Fe. Bcrd* 
Convert. Drami! 
Eartty Bd. nice 

Extra TleWrd f 

Family 19SO- 

Family 1931 **_ 
Fomiir B2-8b** 

Gift Bond***_ 

HnUi Yield Bond*** _i 

Intcmatnl. Bona** 

Jaoan Fd Bond- 


Managed Bmd* 
PerinC Pr 



— 1 1 — Sen Alfiucd Linked Life Ins. Ltd. 


Persnf. Pension ■ 
Property Bond** 
Beanery Fd. Bond* . li 


'-W 


Cruudsr Insurance Co. Ltd. 

L.rcida House. Tower PL. EC3. 01-6268931 
Grth. Prop. Feb. 5... -190.1 10931 -—I - 

Eiyfe Star tmurjhlidtxad Assar. 

2. Thread needle SL, EC2. 01-568 1212 

Eagle/ Mid. Urdu |56.9 59.C1 -0.6) 725 

Equity & Law Life Ass. Sne. UdV 
Ame-sium Road, High yhcombe. 0494 33377 

Fauily Fri — 1131.8 138.71 I — 

Propw^ Fd 0415 wjj — 

Fi«« lore rest F. [112J 118^1 i — 

Glo. 0ep«it Fd [UL4 1173 J — 

Mixed Fdl I12B2 134fl J — 


W ^ 

Pnos on *Fes. 6. **Jan. 3L -—Fes, 

MoiJSIcSj ["""(Of! P fic O-7 n - F «- 
do .(S&«r„_ IBna 

Equity (Cap) .... . Wt 

Do. (Atom} 

Procertv (Ca;) 'li 

Do. (Accum) . . . -I,* . 

Fixed imer-stiCrsi-i-lJj 
DO (Aervn.. . . .. !!!: J 
BfpHitlCa:) ... . it?? 

Do rAci.nl. , 1 .'ifOO 
American (Cm) .. 4 

Co. lAcoar.) j-15 

PkiI>; (Cm) ■ • • 13]J 

Do.iAcijpt; i:io: 


■^Lfl - 



Managed 

w? 

teuiSi 

1084 

I 

Fixed l merest 

Cart 



Clive Investments (Jersey! lid. 

P.O Boi 86 . Sl Peter Pori. Guermey. 0081 ?eKH 
C. H Gift Growth Fo.-.|£J 44 "40-0.13 ,3.70 

Clive Eiit Fd.(C.I.)._E4.51 Ajg-fiS 12J7 

Clive Gift Fd.(J»y).-l£9 43 44«-037j 1266 

'Daily Dealings. 


Sun Alliance Fund MautgmL Ltd. 

Sun Alliance House, Horsham . 0403 64141 

Exp. Fd. In. Jan. 9. .10566 14321 J - 

InL Bd. Feb. 5 ft9.73 I ..-4 - 


Cemhill Ins. (Guarnse?) Ltd. 

P.O Bom 157, SL Peter Port, Guernsey 
Irtrt. Man. Fa 1195,0 212.01 ... I — 


DWS Deutsche Ees. r. V/artpijsicrsp 
Grunetiurgweg 113, 6000 Franlrftirt 
Invert IOM3150 3430] -010) - 


~ Sun AUtance House, Horsham. 


Equity Fund 

Flxedl merest Fd. 

Prooerty Fund-.-— . 
Internationa/ Fd 

Mi 

1^3 

Managed Funo_„„_. 



0403 64141 

U-Si = 


l.8l -03} - 


4 - 


-0^ - 


Sen Uft of Canada (UK) Ltd. 

2. 3, 4. CocJspur Sl, 5W1Y 5BH 01-930 5400 


Maole Lt. Grth 

Majlr Ll. Mangd. ... 


-01 


Maple tj Ejjtv7...... 


Penni Pn. _ . 
Pen*. Man Cap 


— P»rh Man. A.-c (1094 


10Z.S 


mi 

14 U 
231.7 


m 


DeBa Group 

P.O. Boi 3012 Nassau. Bahamas 
Deh. inv. Jan 29 — (U&S2.84 3 03! 

Deutscher Invectmcnt-Trast 

Postfach 2685 Bieberoasie o-lO 6000 Frankfurt 

Concentra -E“13-3 4 “ 

lot. (fentetifotifc pMW 7} nb.7G| J — ’ 

Dreyfus latere ontinenta! Inv. Fd. 

P.O. Box N5712. Nassau. Bahamas. 

NAV Jon. 29 IL'SCIU 25A4J 4 — 


— Entscn & Dudley 1st. Hgt. Jrsy. Ltd. 


Manufacture's Life Insurance Co. 


Sun Life Unit Assurance Ltd. 

1C". erwip-^Oi. London, EC2V 6D'J 01-M)6 778B 

Managed 

Property 

Eouny 

F xed interest 

Guaranteed Cash. 


P 0. fioi 73. St. Helier, Jerrey. 

E.Dt.CT D2S5 

The Enctish Asspcitiicn 
4 Fore Street, EC 2. 


0534 739?3 
136 4j .. j 2Z> 


St. George's SYar Simmage. 
Managed. — j? 



1325 

Hii 

iRiemmienai 100.4 

Dlanhalon (10 Jj) 



OlSMTfSl 
2 13 


E.A. Ineome ruic*.. 149 i 52j rO il 21 

E-4.S-.rl.n9' Mil* =T, 


-02 — e'aIeviv 13s 

-li — Warogate Cm Fd** EfiM 2j.Ha? ,| 21i 

-*-0 — *Nert iti .ng Feb. si “tJrsr Cri'irt; Fi9. 29. 


Prn its lot Se/*« 1 Single fverVam plans 
■HI be Ir^ cmHy hrjher than lime aftcro. 
Tcrget Life Assurance Co. Ltd. 


BE "SLJgSS4)wi 


— Man. F-jndlnc- 


59 Grshain Street. EC2P 2DS 


— v 


•::V 


Baring Brothers. 4 Co., 1M* (iKa) 

88, Leadenhnll St, EC3. 01-5882830 

P '431 tB 

Next ldtuay Feb. 19. 

BUrapsvrta PrOBre ni r e Mg art. Co.9 

9.BahcuSBrte,££2. 01-5886280 

B'aae fV** pW 5_1 
Act Uts.-*Fehu5— .L.... 
B'galelnL*JM.29..g3A6 2*4.7* 



01-6064433 
67 


Hcnrich Union Insurance Group (fa) 

P.O. Box 4, Norwich, NR1 3NG. 0603 22200 
Group TjL Fun!.. 13814 40151+3.11 5.93 


TSB Unit Trusts (y) 

21. Chonuy Way. Andover, Hints. 

Dealings In 02&4 
" 'TSE General. 


rj*~ 


3%' 


! art «o-‘ *Feb. 12. -Fes. INL 

' . (a)fci • : 

Regis Kk*) WUftam St, EC4. OZ-62349SL 


1.30 I 

lAtsum. Units} 

Guanltas Boyal Ex. Urtt Mgn. Ltd. 

Royal Exchange, EC3P3DN 01-6288011 

(ag)GuanBdlTsL PD6.4 1103+07] 434 

Henderson Adndafct ra tlany (a)(c)(g) 
Premier UT Admm. 5, Rayleigh Road. Hi 
Bienhnod, Essex. 

P& i if 


Pearl Trust Managers 

MIL WC1V 


25?. High Hothom, 
Peart Growth Fd. 
Accum Units 
Pearl Inc. 


Ltd. (zXgttz) 

7EB. 01-4058441 
,44 


< p «J 5 r“ 



(blDs. Acaim... 68.0 

lb) TSB Income i59.4 

(bj Do. Acmm. ....... b7.7 

TSB ScoulSh_ fib 6 

(b) Do. Accum - ... 55.9 


IKfifoa 


0264 621 88 


Eqidty & Law (Managed Funds) Ltd. 
Amerolum Road, Htgpi Wycombe. 0494 33377 


Merchant Investors Assurance? 

Lron Hcusa, 233 High SL, Croydon 01-6869171 
Property 


.. 4.87 

72F +03) 4 87 
612 +03 8.14 
721 -0^ S.14 
«21 -03 1.47 
102J -03 347 


Ind. Pen. Equity... 

Ind. Pro. Propertj 

Ind. Pen. Fixed InL.. 

Ind Pen. Cash.. 

Ind. Pen. Balanced.... 
Ind Pea Gep. Adrcm. . 



Ulster BankV (a) 

Waring Street, Be HasL 
(b)UI9er Growth (35JJ 


Pnces a Jan. 10. win wUIrmem day Feb. 14. 
Family Assurance Society - 
(Set Phoned Savtnps Group) 


Property Pem.„ 

Equity.^ 

Evirtv Pens . 

Money MjrVei ....... 

Money Mh. Pens 

Deposit. — 

Deposit Pens 

Managed 

Managed Pens 

Ml. Equity. 

Do. Pens 

Inti. Managed 

Do. Pens.—— ... 


023235231 
3B.4al|-eDJ| 672 


m 




ill 


144(5 




1721 


l 



Man. Fund Cap 

Man. Fund Acc. 

Prop. Fd. Inc. 

Prop Fund Cap. 
Prop. Fd. Act. 


Prop Fd. lot 

Fixed I til Fd. Inc...— 
Fixed Im. Fd. Cap. 


Drp.Fd. Inc. 

U.H 


Equity Fd.|^> l 


UX Equity Fd...... 

Int. Eqmty Fd. Inc.— 
InL Eo>ityFil.Ciip._: 

Ref. Plan Ac. Pm , 

Ret. Plan Cap. Pen. ! 

Man.Pm.FdJkcc 

Man Pe&Fd.Cap 


75.4 

m 


S ilt PenFiLAce. 1142.7 

.It Prn.rd. Cap [127.4 


Gartmore Bonds 


■are 





PeBcan Units Admin. Ud.-(g)(x) 

57^3, Princes SL, Manchester. 061^365685 
PelkM Units 199.4 107.0I-1J! 5.6B 

Pvrpetuai Unit Trust MngraLV (a) 

48, Hart SL, Henley on Thames 049126868 

m~d 

Practical Invert Crt Ltd.f (y)(c) 

44, Bloomsbury Sq^WC 1A 2RA 01-6238393 

isstt±=« w: ua 

PranrindUl Ufe Inv. Co. Ud.tP 

222, BfchopsgMe, ECSL 01-2476533 


01-6234951 


King w'l^m Sl. EC4R9AR 

Friars Hse. Fund -146.4 49.4zUj .J 4. 

BS& 2 .-EB 


For unsterWng unit prices of Gartmore 
Lloyd's Life Bonds see Gann 


,, . lmore Fund 

Managers under Authorised Unrt Trusts 


Wleier Growth Fund 

King William SlEC4R<VR 


Income Umis 


01-6234951 

S:d i :8 


-Ha 

hh n*-U 


PnriL PorlffaiB Mngrs. LW.tf (aXkMc) 
Hoftom Ban, EC1H 2NH. 01-4C5922Z 

Prudential [1365 145D( +1.« 5.77 


DB.A0B.t-.~- .-..OA 23. 

Deaiicg ‘Tws.Twed. tThjrs. Prices 


Brttaaab Tiurt Rfanagamest (a)(g> 
3, UMKtanJ4Mjl_Bulldlngs, Umdon ^Ws ^^ 


Omawsai Ftefc 


AmtrdUm 


London EC2M5QL 


01 633 0478/0479 


'Assets. _ 
Capital Aot 




CmHD& Ind 
CanunodKy 
Domesic 
Exempt- 
Extra Income, 
Fer Ej 



European ~d—- 

Sc^»TC«.'IZ 


North Amer. _ 
Cabot Am. Sm 



BfaBter MHagimeiet Co. Ltd.V 
T> Stock Exchange. EC2N IMP. 01-6004177 
l Gen. Fd..._f 



Ai&ictraaioof GENERALI SjlA. 

117, Fcnchurch SL, EC3M 5DY. 01-488 0733 
trrtf. Managed Bond- [97.6 102.7] ..—4 — 

General Partfefia Life Ins. C. Ltd.V 

60 Bartholomew Cl. Waltham Cress. WX31971 


PortfaTw Fd. Acc i 

Portfolio Fd. Inrt. 

Portia! la MUm. Acc j 

Portfolio Man. lruL_ 
PortJofio Fxd. ML — 



NEL Pensions Ltd. 

MUum Court. Dorking. Surrey. 

Nelex Fq Cap 

Netex Eq. Accum 

Kelea Monev Cap 

Neiex Men. Acc. 

Neie«Gth Inc Cap 

Neiex Gth Inc Acc— 

Nef Mxd. Fd. Cap 

Nel U.d. Fd. Acc — 

Neiex Depcsit Cap.— 

Nelea Dep05ilAcc.._-._ _ — . 

Next sub. day Feb 3. 


5911 



Prop. Pen. Fd Acc. 
Prop. Pen. Fd. Cap 

S uar.Ptn.Fd -Are. . 
uar.Pen.Fd Cap. 

DJLPrn.FiLA« 

DAPen.FbCap.— . 


Eurabeni KcLilr;^ X.V. 

Handelstode 24 v/iNemxiw! Curiiao 
Loaixi AQtrtt: ^5 Cirta’iroMr 5t, EG2. 

Tel Oi-247 7Z-J3 Ttse: : 

EuroHWgs 'L"3S2'rj-3 23 4K-»DiKi 1! i0 

F 6 C Mgnri. Lit!. I it*. Advisers 
1-2. Laurence Pflunuw , hil>. EC4, 01-623 4630 


Jffifi® ....... 

Prices January 30. Weekly deaTnqs. 
Fidelity KgmL & Res. (Bda.) Ltd. 
P.O. Box 670, Hamilton. Bermuda 


US 


Fidelity Am. Ass ' 

Fidelity Or Sav. TtL 
Fidelity Far Eas Fund 

Fidelity InL Fund 

Fidelity Pacific Fd 

Fidelity Wprid Fd 


AS 


FuSeKty MemL Research (Jersey) LM-. 
Waterloo Hse . Cvn St., 5L Heller, Jersey. 0534 
27501 


Se-r« A (LnWJ-— _Kf7^ 


Series B 
Series D 
Sterling 


£8 7l 
£19 67 
C5J3 4, 


u = 

ij4 4 12.3 


— Transintcraatianar Life Ins. Co. Lt|L 


2 Bream's Bldgs., EC4A1NI). 
tries 2 Man. Fd. ... 

? 2 fSSimFd.'t 


Gresham Lift Ass. Sac. Ltd. 
2 Prince of Wales Rd., B'mouth. 

v F fc:Mi m 

stHfe=eg 



NP! Pensions fiftnagement Ltd. 

4fi Graceduircn Sl, EC3P3HH. 016234200 



01-405 6497 


ruftp Manned Fd- „ 
± Inv. Fd. InL- ! 


SlMngd. Ire. 

Man. Pen. Fd.AoL. 


First Vftiixg Connodity Trusts 
10-12 St. George's Sl. Dauglas. loM. 0624 25015 
Fa.VifcCm.Tst . ..|<3J 45.4] — 4 — 

Fleming Jfipan Fund SA 
37. rue Noire- Dame, LinenOourg 
FFIemingFeb.5 — -USS4467] — ‘ - 

Free WerM Fund Ltd. 

Butterfield Bldg., Hamilton, Bermuda. 

NAV Dec. 31 1 'JS824U8 l — 4 - 

G.T. Mansgcment Ltd. 




.LPpty. Fund- 
Growth ft Sec. Life Ass. Soc. Ltd. 9 

Growth & Sec. Ufe Ass. Soc. Ltd. 


I-rfesB . 

HW Saesul Umt Trt. Mgn.t (a) 

45 Beech SL.EC2P2LX 016288021 



» i 


Reliance Unit Mars. Ltd.V 

IMUncc Hse, TuoMge Wells, KL_ 089222271 


Fhendal Trust _ 
HWiYWdTst — 
Utxome Trust— — 

IWlTrua 

rtyTro 




Abbey Ufe Assurance Co. Ltd. 

1-3 Sl Pairs Churchyard. EC4. 01-248 9111 

Equity Fund 

Equity Acc... — 

- — yj.2 

ai4 

•nc *» 


Flexible Finance. 
Sees.— 


Landto* ! 


New Zcabutd la. Co. (UK) LftLU 
Maitland House, Soutnend SSI 2JS 070262955 

f|«i[ z 


Trident Lift Assurance Ca. Ltd.tf 


London Road, Gloucester. 


Property 

r.» 


Property Fd..._. 


Property Ace 

Se lectin 


RUgeflekf Management Ltd. 

1 Finsbury Sb, EC2A 1PD 016886906 


RattecMU Asset Management (g) 

Gatehouse M„AyMU7. B2965941 



lectiro Fu^o 

ComrertSWc rimd 

*y Fund .... — 
i. rd. Set. 4 
i.Fd.Ser.4 — 
—Sy Fd. Ser.4.„. 
Jonv. Fd. Ser. 4 

rcfGnxr rropmy.—. 

PrtBion Selective — 
Penston Managed — 


Hk, 

N.C. SmOr Coys 



KWsrt »TieW 


Albany Uft Assuranci ». Ltd. 


31, DM BuHtagtan Sl, W.l. 





The BrWsfa Lift Office Ltd* (a) 

Rvflwce Hse.. Tunbridge WeUv KL 0892 22271 
BL British lift (55.6 aa+OJ 


lavestiomt Inteffigem Ltd.? (a)(g> 

15, CWaopner Street, E.CL2. 01647 7243 
Intel. Amr Teds. Fd._( " 

Inert Inv. Fixjd L._ 

lntel PMdflc Fund — »7 
Intel Smail Co’s Fd — f?7J 


Rowan IMt Trart Mngt Ltd-9 Ca) 

City Gate Hw^nnstuy So, EC2. 016061066 


BLDtvMeod* 

- "Prices Feb. 


NeWdeaStg 

Brawn SMgfc* ft Ga. Ltd.tf 
Hariands Hse, Haywards Hth, St 0444-58144 

.RteaterJM 
tSStissr: 


Key Fmd Mnmrs Ltd. (o)(g) 
EKV8JL 


Giowth In 


0» e« iB — — 
Ppf f art aa nc r 

CTSTiL- 



-»,MffltSL,EC2V£ 

KMn^ort Beasen UnR ManagerstF 
20, Fenchurch St, EC3 01623 8000 



Atuericvn Jaa 31 — 
Securities Feb. 5 — 

jwjj 





Tit Can. Fd. Mgn. lid. 

Cannon SL, Loudon EC4M 6LD 01-236 6044 

ttfcfciJB jfflLrdta 

eaBog Feb. b 


Fd. Acc. 

l«L Acc. — _ 
-iAc .„ 
.Man.Fd-Acm.^. 

i.FdAcc. 

> Im. Acc. 

Pen.FflAct 

Fixed I.P«lAcc_™ 
G‘M.Mon.PenAcc._. 
lrnl.Mn.PnFdAcc.__ 


01-4375962 


ntssue^va 


AMEV Uft Assurance Ltd.9 


K.B. UnHjrd, Inc.. 
K.B.UnttFlLM. 


KJLFd.lm.T9s. 
(CARLIilTi ' 



Canada LHc Untt Tret Mngrs. LALU 

2-6 H(gh St, Potters Ear, Herts. P. Bar 5112? 

Do. income «sL„ 

Do. lac. Aeon... 


Caul (James) 

looLoi 


ou oread sw 

Capital 


ffriS*a ; 

3 s** - ’ - .3-- 

!£(“■* L . . 

5K:.-.r. V 

. z- :n 

- • ,il -s 

a- *■» 



*••*'*? J 


r- 1 *•"- 


1' 


a •'-**' **•**! ■■: 

nctwn ; 

rf#n»8K': w . . 

f .. . * 

■- 


l * W ftfc?ohSorit^4«t deatograb' ftli. 6. 

CarBoi Unit Fd. Mgn. tW.fts)(c)_ 

MUtarq House, HewtasUe-^toJrw 

- - 

New deaflng d*le February 
Cbarines Charities W* 

ssaa-rjps 

CfartMte DffidaJ Invest. 

77 Lmdon Wan,EC2N 1DB. „ WS?}#* 

. issaH— :[ M ■iaa-“ 

I CMeftafai Trtrrt Kaoscn 

U. New8t.EC2M4TP.._ . . .J)l-2832jiM 


.JiSrmFo^“ f 

High YM-Fd. Ace.. . 

L ft C Unit Trust Management Ltd.f. 

The Swell Exchange, EC2N IBP. 01-5882800 

UEBfi&n=K» m=ia 

Legal ft General TjrmUH Fwd¥ 

18, Canrae Road, Brini. ' <BR»M 

L 

AxTeOA 0B?* Ud " 01623014. 

Uajrds Ufa. Unit Tsf. Mngrs. Ltd.? (a) 

HSS&fc *£*"•* 016SVW 
fcWac=r' 


Prices on Jhl 31. Next deafiog 
Satan Fund Management Limited 
66, Cannon Street, EC4N 6AE 

_ If 

ffJiButhvtML Cash Deposit 


Alma Hse_ Alma iRl. Reigair 


01-236)425 


= J=dl8 

posit Funis: 


AMEV 

AMEVMgd.'fe' 

AMEV Mosey Fd. __ 
AMEV Eqtily Fd— 
AMEV Fhetf ltd..., 


AMEV Prop. Fd. — 
AMEVMg£Pei>.Fd.B 


Save ft Prosper GronpT 

4. Great SL Helens, London EC3P 3EP 

KK^ur>r» ( Bazm 


AMEV Mgd.Pen 

Fteilfund 


AIKV/FramAngton 

Ameneso._ — 

Income 


EWS--— r 

Uidv. Growth 

BBSS 

Return 
income 


Im. Growth „ 

Capital Fund P 

Barclays Lift Assur. Ca. Ltd. 



G.ii! 

Guardian Royal Exchange 

Payai Exchange. E.C3. £ 

Curdled AnKfSKi 

Prooeny BondsV 1223.9 2344) 

GEE lifted Ufe Assreaaef Uwtted 
Managed Inttial . . — US 4 124.6 

Do. Accun iZin . 127/ 

Equity imtial 

Go. Accum. — 

Fired InL Inttial- 

Da Accum 

International imtni_. 

Do. Accum. 

Property Initial . 

Do. Actun 

Deposit Initial. 

Do. Accun.. 


r,m. . . 

higi-lnr. rouitv- 

Hi^h li.i. Fits, ini 

Depasit M 1 


Ker.vich Union insurance , 


P3 Be. 4. ftttwichNRl 3HG. 



Managed Furd__-_ 
Equity Fund. 

Property Fund 

F11M InL Fund 

Deposit Fund. .... 
Nor. Uret Jan. 15. 




London Agents for: 
Anchor •B 7 UmlS-_ 
Anchor Gm Edge.., 
r InL Fd 

rPacSi/lg 



G W d -- 


Fund 


14L5 


!T. Asia SurlTnt; 


. (Edged. .| 

luoney 


Internal tonal — [ 

Fiscal...- 1 


22200 


Growth Cap 1, 

Growth Acc 

Pens. Equity Acc.. 
Pens. Mngd Act. 


Pens. Gilt^ gedA cc.) 


Pens Gtd. I . 

Pens. Pty. Acc. 

Trtlt Bond.. 

■Trdi.G.i. Bond [ 

■Cash «ate 


T. Dollar Fd.."“"’ 

- jrJ-,5£ > Fe 

Manarro |S7G) Fd”." 
G.T. Technology rd... 
G.T. Pacific Fa. 


*“ G. T. PMippine rd.... 



UEC5. 


Gaitmorc Invest. Ltd. LsSn. Agts. 

2, Sl Mary Axe. London. EC 3 01-283 3531 


995 | . 

fw HOP premium. 


Gartmore Fund KFzncgen '£.!./ Ud. 'a<th> 

41 Broad Sl. St. Helier j ir v?y. 0534-73741 

Gift FtmoLferur)-.... OLO EtOrt ■ ! 13- r " 


Hmfare Lift Assurance UmltatRf 
7 OM Parfc Lane, London, Wl 01^490031 


Phtrenir Assurance Co. Ud. 

4-5 King William St . EC4P4HR. 01626 9876 

Eb'r. Ph.Eq.E. |9S^ 10: 


Tyndall Aswratice/Pensioas? 
IS. Canynge Road, Bristol. 


'Gertmwe Fmtd Wfanagen (Fir Eat) Ltd. laHh) 
B03 Huadmon HvJO He ’ ' 


Jl-fKOWf 

— 


3-Way Jan. 31 

Do. Pens. Dec. 24... _ 


EqujtyJan^L... 


Fixed Im. Dep 

Eiyjlty — 


Property. 


Relgrte 401D1 


American Act. — 

Pen.F.l.Dep.Cap 

Pen.FJ.Dep.Acc. 1 

Pen. Prop. Cao 

Pen. Prop. Adt. ] 

Pea Man. Cap ~ — 

Pea Man. Acc 

Pen.GiliEM .Cap. 

Pen. Gilt Edg. Acc .- 
Pen. Eg. Cap 


Pen. E q, Acc.._. — 
Pen. B\. 


Cao 

Pen. BJL Acc 


Pea DAF. Cap 

Pen.DAF.A« 



Manned Savings Group 

25 Worship SL, London. EC2A 


1st Managed — — 
1st Fixed Interest-....! 
4<h Managed. 


2AB. 01-920 0661 
£ 


_ 5th Managed 

Pension Managed . - 


Family A Managed — 
B Managed 


Do. B 

Da C Bniinma 

Do. D Fxd Im 



Bond Jan. 3-..., 

Properly Jaa 31 

0'ieav Inv. Jan. 31... 

UK Inv. Jan. 31 

Depovt Jaa 31 , 

Mil Pea 3-W Feb. l.| 
Equity Pen. Feb. 1 — 


Bond. Pea Feb. ^ — 


Prop. Pen. Feb. 
Dep. Pen. Feb. 1. 


Vanbrugh Life Assurance? 

41-43 Maddox Sl, Ldn. W1R 9tA 


Prop. Equity ft lift Ass. Co.? 
lldCrawiord Slreet, W1H 2AS. 01^1860857 
R Sib Prop- Bond .1 2C8JZ 

Do Eouiry Bowl I 38-1 

Flex Money Bond ( liZb l eO.I 


Managed Fd 

Equity Fd.._ 

Intnl. Fd. 

Fixed Im. Fd 


j. Fd MU 

iFd 13354 



0272 32241 


. - ^ Kzroourt Rd, H. Kong 

HK A Pac. U. Tst WCM 11 45 Xoh • 

Japanro_..._ n43fl5 IflSis* 

N. American Tsl.—. JCesT’ISS 13234051 

uiMl ... 


Ht 


Inti. Bond Fund 1^5312-255 11 


Gartmore. Fxd Kasmn MoM< ui 


— P.O Bex 32. Duct as, I 


Gartmore InU. Inc.— 1 


M 




Gartmore I mi. Grth 
Kaicfaro Pacific Fund MgarL Ltd. 
2110, ComusrgM Cenue. Hong hong 
Far East Feb. 6„„. |H«lo 1} 17o5ji0.1Sj - 


01-499 4923 


Japan Fd.Jan.25 — IU5S7.47 7.1 

Kambros Fd. Kgn. (C.l.) Ltd. 

Fo. Box 86, Guernsey. 0481-2b521 

]2 11 L3 .. .1 0 25 

j* 7 > te ** 

ftfl W 

!L4? IS4 " 

Next dealing Fea. 13. 


CapiUI Pererve Fat 
CT Fund 


Special Sits. Fund 
Intnl. Bond SU^ 
InL Eaufty SUS 
InL Svgs. 'A - JUSj 
Im 5vjC 'B'. 

Pnars i 


on Feb 


B 


Hearts of Oak Benefit Society 

129. klngsway. Loadon. WC2B 6NF 0J-404 0393 

Hearts o( Oak J41.4 44.1J — \ — 

Hill Samuel Lift Assur. Ltd.? 

NLA Twr, Addiscombe Rd., Cray. 01686 4355 


Property Growth Assur. Co. Ltd.? 

Lena house. Croydon CR91LU. fl!-6£0060b 
Pr operty Fund.. . — I 219.8 


Vanbrugh Pensions U rotted 
41-43, Maddox Sl, Ldo, W1R 9LA 


Managed 


01-499 4923 


Wi— 


Property Fimdl^l — 


01-534 5544 

m m = 

® i :. 2 X - 

97i *03 


’mi - 


- : ■ * 


DoTTAccupiJ ■ ■ 
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yiSfrf 
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Chafed rafion Funds (a) 



50, (Surer, Lane, WC2A1H 
Growth Fund 158,7 


01-2420232 
6L7) _>.J 4. 73 


ux «enm tuuds unfa. 

LIopTs Lift Unit Tit. Mngrs. IM 
726p, Gatehouse Rd-Aytehuy. 02965941 
E^iity Acoxa .-JIB6.9 1968| -4J». 5A9 

Loctl Airtficrtfia*’ Mutual UnhL Trf> 

77, London WML£C2N 1DB. 01-5881015 

“r^Brtad. Ajailabif flS’to Loral Authonfts. 
M ft £ Grcuir? (jrKc)ft) 

TbgeOiay*. Tower tUO. JEC3R 66Q. 016264588 

•See ato "“* 

Anwlcaa 



Units - 
. I A — 

fllrvtl 

Managed Senes A 

Managed Senes C 

Money Units ...... 

Money Senes A 

Fixed InL Ser. A 

Equity Sen«.. 

Pro . Managed Cap- 
Pro. Managed Acc— . 

Pfls.G'lMdTCag 

Pus. Gleed. Acc 

Pen; Equity Cac — . 

Pens. Equity Acc 

Pns Fid.InLCap 

Plrt.Fxd.IntJWX 

. Pens. Prop. Cap 

Pens. Prop. Acc 



Agncultiral F — 

Agric. Fund (A) 

Abbey Nat. Fund - . . 
Anbey Nat Fd.(AJ.„ 
imestram Fund 
Investment Fund (A) 

Eculiy Fund 

Egjrtv Ford (A) 

Money Fund. _ ... 

Menn Fund |4) 

Actuarial Fund 

GiH-edoed Fond .. . 
fitll-Eaged Fd. (A) 

E ire Annudy 

ned. Anp'i» — 
MI tonal 




? ln». FcUb 

err. 


Pern on Fd. IIB 

Cmv. Pens. Fe 

Crv Pro. Cap Ut.„. 
Mai. Pens. Fd 


Man. Pens. Cap Uu 

8.F0. 


016231288 


Imperial Ufe Ass. Co. of Canada 
Imperial House, Guildford. 

Growth Fd. Feb. 1 — ( 

Pa Maa Fd. Feb 1 ..|l 
IMt 

Mvuqed,Fufld __ 

F.xedTro, Fd. [ 

IB 5&?— 1 


71255 



Prtd. P>«. • - ... - 
Prep.Pens Cap. Uts. 
Bkig. Soc. Pen. Ul — 
Bldg. Soc. Cap. Uu_ 








Fixed Interest ... 

Property 



tExdiutes indial coange an small aiders. 

Henderson Bsring Group 

605. Gammon House. Hong Kona 


Guaranteed..,— I 

Welfare Insurance Co. Ltd.? 

Wlnslade Pari, Exeter. 0392-52155 

Moneymaker Fd. _ ) W92 J .._..! — 

For other ftmds. prase refer to The London & 
Manchester Grnqi. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hie, Sheet SL, Windsor 68144 


Japan rl 'Jan 30. ._ 
Japan T«h. Feb. 4 _ 
Pacrt icFd. Jan JO..... 
Bond Fd. Jan. 31 
PO Box 71. 7 Me- Sl 

Gift fd. I 

•Inclusive ol 


800 

Cl. 

13.M 


I8L9 


s 


8611 


Investor Plan Ui 
FutureAssd.G 1 ' 

Future Assd.G _ 

RLHSSBzkJ^liul 


s 

.Frier Pon, Guerovr 
1(9.27 VjbJ-aUi 
Preliminary chcrae. 

HHkSzmtiel ft Co. (Gusmsey) Ltd. 

8 LeFfUvre SL, SL Feter Port. Guernsey. C.l. 

Guernsey Tst pSlD lb6 9|*07| 3.95 

HB1 Samuel Invest, k'qrnt. Intnl 

P.O. Boi 63. Jersey. 0534 27381. 

HS Channel 11. Fd [127 9 136 91 1 3 25 

H.S. Fixed Int Fd. . [88.0 93 fid . . J 1Z* 

Bos 2622, Eeroe, Smtarbfd. 


H.S. Overseas Fd. — 


- 


trrosocw Fd (Acc.). 
ITF Fo. (Acc ] 


US521/I 
SFlbSl 
SF4 0U 
USSllCS 


„ Teiex 33425. 
22.65-0 Of | — 

mlf = 

UbM-oira — 


Providence Capitol Life Ass 

30 Uxbridge Road. W12 BPG 


iS!:8SftK;giS™:l! 


Co. Ud. 
01-749 91U 


OVERSEAS 

FUNDS 


S cBU sl Hg gr Trart Mngrs. Ltd. (a)(c) 


140, South Street, Dorking 


Canada Lift Assurance Co. 

2-6, High SU Potters Bar, Herts. P. Bar 51122 

Ea'Sflftam."- I*itd = 

(0306)86441 Cannon Assurance Ud. 

*” 1 Wympfc Way, Wembley HA9 ON B. 01;9028876 


Irish Ufe Assurance Co. Ud. 

U Finsbury Square, EC2. 01628 8253 


Pension Equity 

1 Fxd fro. 


PtaKd Mwagm Cz) 

5763 Princes SL, Manchester. 0AlnS656ffi 

-feat -K? ■ , 83 .^ itfi 
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* * EUlmard. -g Today; : opening Qri«; 
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Mftifc? 

Ewmyt MkL Ldrs.— 
Extra Ine-Ta 
inewneDw... 

MC. 


IpvJiLUidB 


TO - 

Prri.4 

Proper! 


. DbL. 



Mi, 

2no_, 

2nd Property-...—-- 

2pd “ 

Uttizzi 

2nd. AneriOui 
2nd Eq. Pens ..'Act — 
2nd Pip. Pets/Acc — 


J.Henry Schroder Waos&Co. Ud.Wa)(c) S 3 Mgl Pm/Acc” 

12CL Cheapside, E.C2. 01.2403434 SriDen PenMAiX- 




Fa. Sms ll 
Exempt, Man. Fd. 
Prop. Md. Feb. 1™. 
Proo.Mqd.GrL Feb 1‘ 
PrpTMbSrtb5er.il 



Pension.-. 

Deposit Fd. Can 

Deposit Fe. Acc. 
Equity Fd. Cap. 


_ Eaufty Fd. Acc. 

„ . Fxd. InL Cap 

Fxd. !«. Act 


inOU. Cao 

Irani. Acc.—.. ....... 

Managed Fd.Cs>._... 


King ft Sfaaxion Ltd. 

52 CorflMil, EC3. 016235433 

Bond Fd. Exempt IC93.45 951K-I120I - 

Lanntani Lift Assur. Co. Ltd. 

Langham Hse. Horn*-** Dr, NW4.^Dl-203 5211 
Harvest Pen. Fund 


Managed Fa.Ccc. WJ. 


Property Fd Cao — 
Property Fd. ACL — 


222 BfchOpSQSle, EC2L 


Langham ‘A’ Plan 
3h» t (^Man ,, '£d | 




Prov _ 

Gift Fun! ............. 


riv Fund El 73 

r Fund 


— Fid. fra. Fund— 



Albany Fund Manaaentent Limited 

“ Keller, Jers 


_ P.O. Box 73, SL Keller, Jersey. 0544 73933 
_ ' U7 


H.V. Interbeheer 

PO. Bos 52b. DeKi. Hoi 'and 

Esmeralda lu Pr DFl| USS53.48 | . _. I - 

International Pacific Inv. Mgmt. Ltd. 

P.O Box R23~ 56 Pm "1 , Sydne-p Aiisl 

Javelin Equity Tn . ..|A53 21 3351 1 — 

JJLT. Managen (Jersey) Ltd. 

P 0. Bor 98. Channel House. Jersey 0534 7367? 
Jersey E<tml.7». ..|£159 — 

As at D« 3L 

Jar dine Fleming & Co. Ltd. 

46«li Floor. Connaught Cf*lre, Hmg Kong 


Alexander Fund 

37, rue Notre-Dame, Luxembourg. 

Alexander Fund I U5S2L03 , I-0.IM — 

Met asset mae Feb 4. 


Jardine Estn.JsL — | 


Jaidine J'pn.Fd* 

Jardine 5. f ' 


Provincial Ufe Assurance Co. Ltd. 


01-247 6533 


Allen Harvey ft Ross Inv. MgL (C.l.) 

2 Charing Cross, SL Helier-. Jjy, C.l. 0534-77741 

AH R Gill Edg.Fd-^.. 10195 U.98J .._..| 13.61 

Arirattmot Securities (C.l.) Limited 
P.0 Box 284. SL Hehrr jersey. 0534 76077 
Cau-Tst.^) .^0 IgA, J 7.75 

Gov’t Sen. Tsl ^.T 864d( ..- 14.76 

Mem valuation Frt.ll. 

East ftlntKTst.CCI). -(H7J! IIO I 32B 

Next walng Feb 7 

Artuttnt Silg. Fd. . ,|105 0 105.11 J — 

Next tteafang dale February fa 


J.EJL 

Jardine Flem. InL. 

Jardine Securities-... 
Inti Fac.5«s.{lnc.)... 
Do. (Accum.) . _ 


hks:;d5 

wins 11 

NAV Jaa 15. *US57D4lL 
Nea sub day Feb. 15. 


1.1 


120 


Leopold Joseph 6 Sms (Guernsey) 

Htrrel Ct, Sl. Peter Port, Guermev. 0431-2664F. 
U. Sterling Fund. ,_|£lfl.96 10.97) .... J - 

Kemp-Gee Manasemt. Jersey Ud. 


1 Channc Cross, SL HSittr. Jerwv. 

Capital Fund — 1172,40 126 

Intone Fund 156 4 sfl 

Gilt Bond (0.015 1.C4 


0534 73741 


1094 


Legal & General (UnH Assur.) Ltd. 

gran. Ho “* 


*Sp«.EiFrt.5-....pa5 3324+2 

•For lAr BtenK fun* 

Scottish Equitable Fntf. Mgrs. Ltd.f 

28.5L Andrews Sq. EdWwrgft £01-5569101 

■ISEffi— 

SrtKfl Upft TtL Managers Ud.f (a) 
PaBwSlt Wdbty. Hse., E.C.4. 01-2365000 


Current m»e February 5. 

Capital Uft Assuraocef 

ConfcUra House, Cfavrl Ash Wbm. 090228511 

S l=i = 


Key Invest Fd 1 

PatemaJiefliw.Fd. ...I 


Managed initial , 

Do.Aaun 1 

Property lnttel n — 
Do.Amtm 


Charter House Magna 6 p.f 


Ltpd 6 General (IM Pmataos) Ud. 


Sti 


Hhensn 

HunKeyr 


Keyiws. 


Mil 

^Jhrtjse Energy.—- 


Hse, Bruno Centre, Bletrid ey. 


0908641272. 


9101 Chrtft# Energy W9.7 - - 

eg ChrthM. Managed-.. 3L3 — — 

5.72 Magna EM. Soc— . . — 1491 — 

Magna Managed...... — m3 — — 


'tWSHhff fldl tB SBSiE 


hrtbse. Hflnaged 
Magna Cld. Soc—. 

Magna Managed 

Chieftain Assurance Funds 
U New Street, EC2M4TP. 
Managed Growih „.„1}4L24 1 
■" PtTM 

(*) 


tefhiWSR**”- „ 

asiKiSnSi a ? d ts ass ; 


Income & Growth. 
Basie ftewurers— 
American (xl— .. — ... 



Exempt Cart IM. 

Do. Accum. — ] 

Exempt tgty- im — 

Do. Amim — 

Exempt Fixed inh— 

Do. mom. — 

Exempt Mngd. I nit 

Da. Accum. 

Krtnpt Prog. ImL 
Amn.- 


ss 



Prudential Pensions Limited^ 

Holborr Bars. EC1H 2NH. 01-405 9222 

EipiftvFd Jan. 16 1L2J 74 27 1 

Fixed Int., 


Bank of America International SJL 
35 Boulevard Royal, LuxerTtovg G O. 


WWiiwMt l ramie iBSSlIfaS 106.B6I ... 

JdL 34. Next nb. day Jan. : 


8.66 


E BfttfifcjM Si 


Re Da net Mutual 
Tui*ritJge Wells, Kent 
RH. Prop. Bds 12733 


089222271 

— J — J - 


RottediSd AnK Mvapement 

Sl Swittms Lane, London EC4. 016264356 

N.C. Prop. — [C7 6 157.1J ... .J _ 

Nrxt sub aenod March 31/A^fl 15. 


Royal Insurance Group 

New Han Place, Liverpool. 051-227 4422 

Royal SfdeMFd J1717 182.7| - 


Save ft Prosper Group* 

4, Gt Sl Helen';, Lndn , EC3P 3EP. 


— Bal. Itw. Fs.. 


Legal ft General Prop. Pd. Mjps. Ltd. - 

U, (fcieefl Vienna SL, £C4N 4TP, 01-2489678 — 

“ 6 ■-( - ” ’ - 

Ufe Assur. Co. of P e naty l vanta 

Rd, Chatham, Km. Medway 812348 


Property Ffl* G87.9 

Gill Fd U27 3 

8 MSfo=#f 

Depo5.Petu.Fd t- . -1116 3 


>U«U 110-23 IDJfl —4 — 



Pnori at 
Banguff Bruxelles Lambert 
Z, Rue De la Regence E 1000 Brussel; . 

ReraaFund )USS6(U7 62.041 ttU][ 191 

Barbfon Managers (Jersey) Ltd. 

P.0. Box 63, SL Hriter, Jersey 0534 74806 
Barb. InL Fund 1971 102.61 ..-.J 5.00 

Barebys Unicorn International 

1. Clunng Cross. 5(. Helier. >rsey. 0534 73741 

Oymeas Income — I4M. .. 4j 
UrndDluir Trust 
UirtHAd Trust 

2, Tnomas Sl, Deugus.-it 
Unicorn Ausl Exl.._. 

Do. Atis. Mm. 

Do. Grir. PacifitL. 

Do. inti. Income . 

Do. isle oi Man TsL_ 

Do. Mam Mutual 


Kejraer Uilnom Ltd. 

25. Mile Siree:. EC2"J E-'E. 

F tune lei _.|5fl 

Bondipin lSFli 

Central Assrls K& 


01606 7070 


15 150 9S I 230 

7J 110^63-9 10 — 
33 ©431*0 K'l - 


King ft Shu sen Etingrs. 

L Charing Crosi Sl Hdier, Jersev, 
yaftey Hse . 3L Peter Peri. Grnsv 



%8flJ I 9.75 
leAJUaa 06244 

r l ; i , 
il 


Bhhopsgate Commgdity Ser. Ltd. 

!o«®, Dt ' 


0624-23911 


P.O. Bo (42. Doughs, Ijj.M. 

ARM AC *Frb 4 I05S7Q9Q 73‘ 

CANAHO **Fc6. 4„.l£I4M . 

COUNT- FrtL 4.5HI ... J 115 

Orignally issued a *S10 and **{1 Next id. MwT5. 

lots 

16280 


riusi . 

Fnd. Guff 
ML Sort. Secs. Trt 

First Sterling .. .10825 

First InU IZaS.42 

Kteiowsrt Benson Limited 

20, Fendwrtfi S: . £C3. 

Einnvesi I IF1158 

GiwrTOfy tnc„„, 71.8 7^ 

Do. Auum 93 1 « 

K.B. Eurobono Fd 

K B. Fat Last Fd..... 

K.B. Gilt Fund 

K.B. im. Bd. Fd. Inc.. 

K.B. (m. Bd Fo. Ate. 

K.B. Iiul. Fund 

K.B. Japan Fund. 

(LB Sttrl Asset Fd.. 

K B U.E.Gwrt.Fd.- 
SJgnn Bermuda ... 


rtonmy issued a 

Bhhopogate Progressive — Lda 
9. BttiUfHgae. EC2N 3AD 


OM 


r\ii ,n 

K9.62 964 

USS9605ri 
USSlto.fil 

jao^]03t| 
usp6.3<ra|*oj: 
(S»J8 } 

Larard Brothers & Ca. (Jersey) Ltd. 

P.O. Box 108, Sl Hriter Jenr*. c.l. 0534 37361 
LB, External Fund -IU5S933 9.9J|*0.0fi| 0.07 
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ADVICE REQUIRED? 

please telephone 
01*6368791, 

saitzer executive services, 

61, Berners Street; 

London WiAUQZ. 




FT SHARE INFORMATION SERVICE 



1^0. to* 329ft, Amstcrdam-C. .Manchester: Queen'S House, Queen Street. 

Tele* 16527 Td: 276 7% Tele* 666813 Tel: 061-834 9381 

Bir^nghanc Geor^ l *"?S#Sgjf, R “ li Moscow: Kutuzovs* H, Awrtnatt 3. Mom 

Tele* 338650 Tel: 021-454 0922 Telex 7g00 TeJ; 2 <& 3635 ^ 

Bain- Presshaus IL’UM Hejasallee 2-10. Wmi Vnrf ,. H v -mm 

Telex 8869542 Tel- 210Q39 New '**■ 75 Rockefeller PU23, N.Y. JOul 

_ Telex 66390 Tel: (21 2) 541 4625 

Brussels: 39 Rue Ducal r. 

Tele* 23283 Tel: 512-9037 Paris: 36 Rue du Sender. 75001 

Cairo. P 0. Box 2040. • Telex 220044 Tel: 23657.43 ^ 

Tel: 938510 Rome: Wa della Mwcede *55. 

Dublin- 8 Frtawiiiiam Square. Telex 610032 Tel: 678 3314 

r el: 7B ^ 1 -I Stockholm: c/o Swrrska Dagbtadel, Raalambs 

B W r ?TML 6 ? F 7nm«t Telex 17603 Tel: 50 60 88 

Telex: 72484 Tel: 031*226 4120 

Frankfurt: Frankenallee 71*81 ■ Tetan: P-0_ tox U-1879. 

Tele*: 416052 Tel: 7598 234 Telex 213930 Tel; 682698 

Johannesburg: P.O. Bax 2128 Tokyo: 8th Roar, Nihon Keizai Sfumbun 

Telex 8-6257 Tel: 838*7545 Building, 1-9-5 Otemactlr, Ctoyoda-ku. 

Lisbon: Praca dr Alpena 58*10. U;bon Z F “ Te,: 241 2920 

Telex: 12533 Tel: 362 508 . Washington: 914 Natkral Press Building, 

Madrid: Espronceda 32 , Madrid 3L Washington D.C. 20045 

Tel: 441 6772 Telex 440340 Tel; (202} 47 8676 


ADVERTISEMENT OFFICES ‘ 

Birmingham: George House, George Road. Frankfurt Frarrirenaflee 68-72 

Telex 338650 Tel: 021*454 0922. Telex: 416193 Tel: 7598 1 

Edinburgh: 37 George Street, New Yurie 75 Rockefeller Plaza, N.Y. 1001' 

Telex: 72484 Tel: 031-226 4139 Telex 238409 Tel: (212) 489 8300 

Leeds: Permane n t House, The Headrow. Pans: 36 Rue do Sentier, 7S0Q2. 

Tel: 0532 454969 Telex 220044 Tel: 236.86.01 

Manchester: Queen's House, Queen Street. Tokyo: Kasahara BtfKGng, l-fc-lfl Udiitanda, 

Telex 666813 Tel: 061-834 9381 CMyoda-ku. Telex J27104 Hel: 295 4050 

Overseas advertisement representatives in 
Central and South America, Africa, the Middle East, Asia and the Far Fast . 

For further details, please contact: 

Overseas Advertisement Department, 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 40Y 


SUBSCRIPTIONS 

Copies obtainable from newsagents and bookstalls worldwide or cm regular subscription front 
Subscription departments— financial Times in London, Frankfort and New York 


For Start Index and Business; News Summary in London, Birmingham 
Liverpool aid Manchester, Tel: 246 8026- 
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157 79 
£45 £36 
290 138 
160 US 
196 120 
IK 88 

60 26 
304 21b 
306 iw 

158 132 

Itt 134 : 
172 132 
443 288 
123 78 

110 67 

Z30 158 
682 474 
147 95 I 

938 496 ! 
193 85 | 

£2714 £15? 
270 185 


Ho*dtn(A.)lDp. 

Do Warrants. 

Legal 4 General - 
Lon.&Man.Sp 
UadenttaM 2 Qn.. 
MbwtHidgs.fflp. 

RS3£*J? 

Phoenix 

Provident 

Pnjdefitial. 

Refuge 5p - 

Royal — 

S«BF«wslOp. 

5wvw« 

Siewan Wr. 3fti . 
Sun Alliance £1 
SaiUfe 5p.„... 
TaWioMir. EOR 

rraae iKtemnay.. 
Tra.elenJ2.50 

WU!« Faber 


M K- MSU 

!+4i 7.0 f 1.61 9.3! 40 


107 +4- 
£43. _.... 

166 ...... 

150 „».. 
147 

103 

26 -1 

276 

240 +2 

146 

176 

152 +2 

337 

97 ...». 

81 

1W -1 
550 *6 
142 +1 
498 -A 

187 

£17d -U 
217 r-2 , 
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55 AngJdTV'A'... 

70 toot. Leisure 5c 
103 BkT&WAT.'A'. 
57 BUd.EOsm.50p, 
124 Bootey & Hawke; 
O Campiri Int 20p 
56<2 Coral Lets. Up. 
fl?>z FiWneaasMp 

28 CUqBkOartMigs^ 
21 Grar^riafl'A' lup 

45 HTV Non/Vtg .. 
16 Hawley Leisure 5p 

127 Horizon 5p_ 

mi L^-r. 20 ". 

107 Megnt Afl. HlQp . 
32 Metfminster 10p_ 
b ftNaiienwiPr 5p. 
85 N 0 rtai&nK.rfp 
34 Phoiax (Lon.)... 
89 Pleasurama . 
55lj RKW.TVPref £1 
142 Smp Hots 20o . 
KM Sanueison 20p. 
60 Scoa TV 'A'lOp 
5 ttTom Hill 

46 TrtffreTVA’IOp. 

62 UteerTV'A-.... 
15 Webb (jcn.) 5 p. 
22la WesiwcniTVIOp. 
54 |Zetters5p 


69 ...... 

95la — 

120 

58 

126 *1 

87 

72 +4 

5f‘ ::::: 
28 

104 

40 

225 

10 -Z 
116 ...... 

130 62 

32 

6 

93 — 

48 

170 -2 

57 

197 

155 

72 +1 
18 ..... 
53 

73 

17i 2 

■24 ..... 
57 — 


8 
142 
25 
30 14 

93 52H 
: 87 67 
. 80 56 
.148 40 

. £U5 
• 86 


95 
27 

19 IDo. DcM_.: 

M'san»5pc82-6 
Mancmert lOo. 


sr - • 

- 

-• 

•«■ -• - — 
••• 

■- . 
f'V . 
r V.~ ■ 


3 

•«■ • 

> ! •- 
\-J 

•it: - • 


I0T0RS, AIRCRAFT TRADES 

Motors and Cycles 

16 B L. 5Cto ' 17 - — — — 

110 On . Ifts. Units U7 .... Q23.0c - 88 - 

28 Lotus Car 10p.. 32 0 7 65 3.1 7 ( 

54 RolIs> Royce Min. 67 5.23 2.6 11.2 4J 

b| 650 Volvo Kr50. 825 Q16% * ]lLl| ♦ 

Commerciaf Vehicles 

74 ELR.F. (Hldgs ). 300 +1 t3.4 9Jf 4.4 22 

27 Fodens (50u) 32 $.61 - 137 - 

6 Pea* lm«ts. lDp 8 — — — — 

105 Plaxtons 178 +1 725 41 5.8 4i 

I 36 York Trailer lOp. 37 ..... W2J9 2j]l0.7| 4.5 

Components 

70 <0.68 

45 4-1 TcC.74 

53 U2.60 

7»j -4 6,02 
66 -la tl.52 

54 3.82 


Biucmel Bros. . 


Brawn Bros. lOpJ 27*2 -* 2 " 14 
Dana Carp $1 ] £11U QS1J2 

1B6 +17 t».75 
60 +3 5J 
229 -1 th2.4 

15 80.46 

6912 +1 FL34 

248 110 

78 ..... 12-B 

97 ...... t5-87 

78 2.62 

Garages and Distributors 


Redritt&Coiraaa 


f*-'» r ~ 
i r.-aT*. 

au-iw. ■ 


64 
1012 
55 
M 

29 
78 
47 
99 
394 

88 |0»h Godfrey 


81 4.62 AO! 8-2 5.9 

14 — - - 9.4 

79 +2 16.25 2511.3 4J 

110 90 2.6 11.7 3J 

33*a +3 23B 23102(3.9) 

31 1.77 f 8.4 « 

86 M 436 Jm 7.8 BA 

64 +2 2.87 1.7 6.4133 

175 +2 6.8 23 5.6 (7.9) 

45 3.0 43 95 2i 

134 +2 #5 5 4.1 5.9 35 

66 fM57 27 93 5.4 

85 4333 33 53 63 

5® hL27 69 3 6 5.7 

52 1.25 * 3.5 » 

56 -l g3U 5.7 7.7 14 

64 +1 (2.95 3.9 6.6 66 

74 +1 15.37 3510.4 5.7 

pi K L*H 12 

64 -1 H5.96 23133 4J 

44 3.0 4.6 9.7 24 

70ri 5.5 6 1L2 b 

90 -h t4i 4.S 73 331 
47 -X 385 $ 12.4 4 . 

26 b25 22 13.7 09) 

5fJ 13 -»a 05 47 55 4 2 

Si 152 +T 165 Tj 62 4 2 
lb. 38 ..... tL83 45 6.9 4.6 

87 ..... 125 20.6 23 24 

120 246 27 29 OUI 


EWSPAPERS,. PUBLISHERS 


eets Grass 10p 
amson&Sons 


sr-^ 

5>** ' 

trr ' • 
-tf-' .. 


290 
141 
280 , 

151 .82 


«y*DitL 




PROPERTY— Continued 


INVESTMENT TRUSTS-tont FINANCE; LAND— Continued 


1651 - 56 - 
T724 - 6.9 - 
T5J1 42 52 65 
93-72 3.9 53 62 
«.0 13 220 4.9 

14.05 - 7.J - 
111.56 — 6.4 _ 
T9 12 — 8.9 - 

18.06 - 65 - 

T92 - 8.6 - 
118.77 - SJ3 - 
T55 23 7 4 93 

452 23 82 7i 

911.05 2.4 IS 6.) 
T225 - 5 8 - 
•54 — 66 — 

9tm - 03 - 
•>4.69 ~ 37 - 
QS.4a - 6.5 - 
fS.05 22 6.6 UJ 


4.0 65 55 

2.6 6.4 7 9 
66 80 49 
1.612.3 64 

25 64 88 
35 6.0 5.2 
2.6(13.3 53 

3.6 5.3 7.4 

33 7j 48 

2.1 13 7 51 

26 299X7 

4.6 3.6 8.6 
- 4.8 - 
21122 55 
29 92 52 
L910O 73 
03 8 8 - 
42 4.6 75 
7.0 9.0 8.0 
* 42 * 

24214.9 — 
« 5.4 * 

Is 52 td 
183 

h 94 I* 
21 43115 
23 12.7 55 
; 5 0 4.8 5 9 


19?9« 
*m lm 

58 36 

Vk »* 

123 47 

*889 589 
45 36 

*328 234 
lWa 65 
no 388 
6S 46 
5i J r 19 
176 102 
62 37 

323 241 
£250 £187 
£209 £157 
£192 £150 
S0>] 46 
235 128 
282 149 
102 64 

190 120 
m 133 
44 23 

48>2 33 : 
38 22 

150 105 
148 90 

180 115 
134 99 

145 85 

138 hm 
1C 107 
14B 106 


130 74 

121 75 

161 94 

131 87 

•14B 102 
61 3 

1241a 80 
£238 £167 
£120 £85 
410 264 
b35 252 , 
56>j 29 

S' S' 

162 1D7 

34 21 

445 310 
225 129 
470 330 
40 25 

53 26 

73 40 i 


380 287 
317 184 
263 125 
306 218 


M S 


197*89 

B ib Lm 


« M ft 


CVfSr-ifHE mb Lm [ 


Green (R.) lOp. 
GreeneMtSp™. 
Grtvcoa Ess. lCb 
HammersPn'A 
HrUry lnJ.Tfl.20p 
Hasiemere Ufa. 
HK Land. HKS5 
Imry Property .. 
Jermyn Invest... 
KfMlM.P.) 10o_ 
U'W Prop}. "A .. 

Lane invest 

Land 5«s. 50p. 
D6.5^pttl*r.’K. 
Os tfttav '85. 
Do.UPrCon* '95 
Law Land 2Qa .. 
Lend tease 50c 
Lon Piw SAp 10 b 
L on. Shop Pros 
LjronHcgs.Sb 

Marlborough 5p 
Marier Esuies . 
Melnemey Ufa. 
MciCay Sect. 20 pl 
lAountview 5p .. 
MucMmlAAJ.) 
North Evil Praps. . 

Peachey 

Prao.Htog.&lin. 
Prep. Pm 'ship. 
Prop. & Rev. .... 
Prog SecJiwSOp 
Raglan Prop.Sp- 

Pegalian . 

Regional Prop - 

Do. 'A' 

Ruth & Tompkins 
Samuel Props... 
Scot. Metrop. 2Gp. 
Second CilylOp- 

Slough Esis 

Do3(Kc«w. , 40 
Do S%Cont.4i-94. 
Stock Convenn. 
Suriey(B) lnv_ 
S»re Prqe SHQ. 
Town Cenire—. 
Town & City lOp. 
TraHord Park_. 
U.K. Properly— 
Utd. Real Prop. 
Warner Estate.. 
Wand Dtp Inv 20p 
WstnoainyP. 

WminSrr P. 2ffa 
Winston £sis.~ 


SHIPP! 



325 98 Hunting Gtow.fl 283 


48> 2 38 
41 21 

222 125 
245 215 
361* 17 
214 127 
117 B3 
219 71 

ISO 64 
88 321* 


SHOES AND 


41 21 

70 40 

78 43 

104 84 

56 38»2 

105 63 

77 52^ 

59 43 

62 40 

122 50 

55 37 

58 39 

90 68 

253 66 

54 41 

99 641* 

46^ 28 


148 99 

875 520 
450 215 
12S 44 

370 115 
150 89 

660 330 
235 145 
145 55 

S? '2§ 

101 49 


131 75 

59 39 

77 26 

90 64 

31 20 

50*2 23 
J2 «. 
Z3 91* | 

60 39 

M 341*. 
24 11 j 

75 23 

■361* Hi* 
39 25 

77 441 j 

42 26 

122 70 

£77-% £63>a 
34 39 

126 M 


SOUTH 

Abercom R 030 
Anglo Am. In. Rl. 
Brat Rind R.10C- 
Gold Fids. P. 2**c 
Gr'lmns *A‘ 50c 
Cmtara tads. RJ125 
OK Bazaars 50c 
Ret Tme«irirA , 50t 
SJL Brews. 20c. 
Tiger Oats Rl- 
TongutCoroUlas- 
t/nae c .. - 


TEXTIL 


62 35 

130 102 

80 61 

* 8 . 15 
29>* 12 
281* id 
50 25 

57 38 

74 51 

18% 13ij 
79 40 

86 54>* 

60 38 

551* is 
103 54 


38 22 

119 72 

44 23 

92 31 

191a 13 
13% 8 

70 38 

52 29 

24 14 

72 12 

118 38i 2 

88 45 

48 36*2 

*42 321* 

26 16 
38 22 

43 26 

99 75 

134 79 

108. 45 
31 19>* 

92 34* 

53 20 

40 24 

12 7 

30 19 

42 22 


60 41 

68 36 

52% 261* 
73 3U* 

36 22 

123 55 

42 3ft 
3J 15 


Allied Textile- 
Atkins Bros. — 

Beckman A. lOp- 
Blackwood MorL. 
Bond St. Fab. IQp. 

i 3raa& 

Brit. Mohair..- 
BUmer LTnh. Mp. 
Cairo (Dundee), 
Carpets I nL50p_ 
Carr'gtnVIyelu 
Cawdaw Ind — 
Coats Patous ... 

Corah 

CourtauMs 

Do. 7% Deb 82/7 
Oowther 

Dawson Inti 

Kron (David).. 
Early (C) A IL 10) 
Foster (John) — 
SaskeUffcoiap 
Hldclng P*st.S0p. 
HleW Bros.5p- 

Hiqhams 

Hollas Grp 5p~ 

Homfray 

lirgwom M.20p 

Do. ‘A'2(fa 

Ingram (H.) 10p_ 
Jerome (HWjS-)- 
Leeds Dyers — 

Levex5p 

Lister — 

Ljrles(5.)20p.. 
Madcay Himh... 
Macklmm Scot* 
Martin (A) 20p 
Miller (F.)10p. 

Montfart 

Mountlelgh 

Notts. Manta ... 
Nora Jersey 20p.. 
ParMand-A'.— 
PicHejlW.)&Co. 
Do. 'A' NVIOp.. 
Radley Fashions .. 
Rehance Knd 20p 
Richards lOp— . 
RWinatan Reed. 
Do. 9w Cam. H. 
S.E.E7T. 20p.— 
Scott Robertson 
Sefcers InL lOp. 
SfawAManinK*. 
Sam Carpets lOp. 
Shiloh Spmners 
Skdaw IndsJOp- 

Sirdar 

SmaH&T«dmas 
Saaifebaw R. lto. 
Sn. VhasaLlSO 
Dr. Prtv. LX2B0. 
Spencer (Geo.). 
Stewart Nairn _ 
Stoddard ‘A’— 
Stroud RifatrDr’d 
Suheam wobey. 
Tern-Consulate. 
TeH'nl Jrsy. lOp. 
Tomklrtsons — 

Tootal 

Toray Y50 

Traffert Caraets; 
VrU-Tex 20p_ 
isJs.F«W.2Dp- 
Youghal — — 


11.5 7J 
3 24 2J 


t2J 12 
12.5 2.2 

1H209 15 
16 Id 


BJnan50|!. 


umvjlus Inv 
Daw (■«.)(! 


83 
185 
168 
103 
— 200 
HI 162 
mn 126 

(111) 104 
- 133 
112 
142 
68 
95 
123 
1071* 
215 
68 
73 
98 
128 
114 


34 

122 

* 

971* 
85 
84 
, 6 U* 
« 60 
2.9 70 
5.1 1 6 M 2 
950 
2 tts 
35 237 
8 2 92 
33 83 
7.0 1031* 
115 
113 
137 


196 

133 

I' 
I' 

51 
44 
23 
121 
108 

r 

82 

Murray Minor Inv. I 74 
Murray Minor Int. B I 72 
Murray NortM. 1 50^ 


Murray western 


? TOBACC 

362 {230 BAT Irate 260 

337 223 Do.Defd 250 

108 71*2 linjerlal— — 77 

81 451* Rothmans 12i*p.. 53 


TRUSTS/ FINAf 
Investment 


74 ss 

111 72 

145 103 
122 91 

250 167 
213 115 
238 160 
77 56 

LOS- 65 
51 371* 

49<a 35>2 

112 U 

50 4*2 
L87 134 
531* 36 
89 73 

62 30 

133 82 

152 107 
b2h 48 
150 9U* 

79 51!* 

L04 82 

68 46 

81 64 

& 

72 46 Batter! 

1 W, 8 flnrift-. 

SUIS69 Brazil Inv. 051 
32 21 BretnarTsL. 


2 T -2 14 'LwtrrHas.lOof- 
37 25 Lars. Euro. Grp. 

Iff* 5 London Inv. 5p . 
147 63 Lon. Merchant-. 

225 123 M.&G. Kfagi-Sp 
214 68 MajTOif lim.lOp 

64 30 WzrJn (R.P.)5p 

655 530 Mass Mrt. & Rftty 
192 138 Mercantile Use. 
9« 52 MooKwa(£2)™ 

24 I I? KM.Um.1V*. 
429 213 hcoorFiSij.l*- 
19 12 Parambe lOp — 

*84 3ff* Park Place lm. 
27.8 2% 19Q Pearson (S)& Son 
233 118 95 Resehau* Ufa. 

2.4119 9 126 86 Scot. & Merc. ’A’ 

12 J *j£lQle £10 5 p hlPigRIPA- 
— j — | Co3-;j£52 S.t. £4l«pc Ann- 


1-r erf Drt. [ 

Price - Net I 

. 22 +I 1 OJ 

28 +r 11.1 

. 161* — K b0.7 

. 145 -I fLO 

9 153 t3.86 

p 107 -3 IS 

> 51 +2 3.0 

y 525 -1 QS140 

. 146x1 tl2.0 

. 62(* - 


S.7 II 
T3.85 LI 
5.95 1 ■ 


1 CJ 
nU 
4.25 
1.3 L 
4.27 1 

086 0 . 
T3 S 1 


:9.75 

50 L2 
60 LI 
102 LI 
7.4 LI 
rsS-25 


ti45 fa, 

5*3 1.1 

i2 05 i 13 
T4 25 
M-J.6I 6 
12.65 i 
t2 14 1. 
0.66 ■ 7 

18.05 

(7.7 

13.5 
T*iL91 

12 
14.61 
13.15 
hi 26 

fflr 


.31 6 65 20 Smith Bros. .— 

10.0(142 {51 £271* Sue* Fin. NF700. 
-I— £12 £10 I .-am MkL Tsl 1e_ 
30 21 Wstn. Select 20p 

94!* 50 ol England- 

*14hi 10>a Yorkgreen Ufa. 

130 67 YuleCattolOg. 


23 -1 g04 
80 -4 2.8 

214 -1 t8.0 
101 *1 
106 *2 4.75 
IMP. ...... - 

£52 045,4; 

32 -1 fail 6 
£294, -U 0279. 
£32 _... §25. B 
27 -1 21 

& :::::: fit 

123 -i-l &Q 


! fM [ 

C wf&'s [ P/E 

2.0 2.01 OSJ) 

4.4 S.J 5A 

2.5 6 .L 95 
3.9 Lffl27.9 
52 33| 7.8 
L5 20 47.4 
LO 8416.4 
- 12.0 — 
2311.7 60 


13 4 4126.4 
31 5 .01 7 2 
3.7 53 6.9 


- U\~ 
0.7 a23.B 

LULU 89 
0.1 1.2 * 
UMB5 

2.4 3Sil3 
35 5 n 7.9 
3.1 23 15.9 


OIL & GAS 


358 60 

I 184 76 

! 681 175 
• 312 158 
! 406 TM 2 
.74 56 

197 82 

£69t* £25^ 
332 EM 
264 105 ! 

99 38 . 

86 2B ! 

132 Sffj : 
7ffz Z2js 
£351* £jgf 2 
465 1671* 

455 200 
340 84 

435 114 
138 85 

710 358 
61 28 

472 124 
£104 £9] l* 
£10 375 
43 14 

<0 3) 

a 

ill*. 500 
£47^ £Jli 4 
445 95 

MO 175 
402 278 
64 49--* 

694 190 
£711* £52 
2cA 148 
454 197 
223 125 
7® 255 
' 41C UO 
> 410 110 
I 137 1 44 


It Aran Energy £1. 

Anode 20p 

BiicRis. In: S.A. 
Bnt. Borneo lOp 
Brit Petroleum 
Du.e%Pf.£l 
Burmah £1._.. 
Dc£l, 

ttCCP North Sea 
rtCartnijf Pn2Do. 
rfCandecca Res. 
Carless CaaHlDp 
Century IGjj .— 
Chart erfiallSp.. 
Cir Fr. Mroles B. 
1tClu<f0lf£l- 
tIDo. Cnv A ... 
ttCMe Petrol El. 
rtGa&AiArage 
Hunting Prise! . 
ln« Cmo. Gas £1 

KCA 

LASMO 

LASVOiAJ'Si-Sj. 
LASMO 'On" 1Gb . 
Wjwt MrutlOc. 

ft New Court Nat 
PrrnHtr Cans. 5p 

Ranger Dll 

Ryf. Dutch FI 20- 
Santos AO. 25c- 
Sceptre Res...— 
Shell Trans. Reg.. 
Do. 75«Pf. £i . 
rrSMe«(ilX)EL 
Te*a3o4^SCmr_ 
Tricentrol..^... 

Ultramar 

Do.7pc Cnv. tl 
ft Viking Oil il. 
Weeks PeL 10re 
Ds Ptt Ora 10c 
Woodside A50c.- 


+16 -> - 

*2 tj753 14 
+6 413.75 32 

5.6% 1226 

(3 0 34 

— <4 081 *% 4.7 

+12 ~~ ~ 

-1 ' stl-OS i 3 
...._ F3 65 33 

™.. 013(7 22 


-5 <a.U 3.6 

1465 Fo 

tlB09 2.6 

*1 TLO 4 7 

+29 ■+— - 

1014% - 

-15 121)82 - 
+ 1 - - 
...... 0.55 3 0 

+1 - - 

VC' tfTXK L9 

-15 Q30c 2-1 

V 4 " TJ1B53 L7 
4.9% 1182 

Vii #5^6° 2 . 3 

+4 aoo - 

+1 07% 375 

-20 — - 

:::::: aili — 
-2 - - 


OVERSEAS TRADERS 


t2J5 D21| 
f Z2 


•310 225 
MO 345 
Ul47 101 
■ 224 136 
. 97 54 

•64 32 

! 104 64 

| 184 121 
f.£57*, £241* 
' BOO 487C 

I 84 55 

375 260 

I - 45 21 

171* 10 
209 62 

>| 48 331* 

■; 971* 7ff* 

, 91 60 

• 220 140 
.215 130 
,'43 IS 
117 63 

209 112 

I I <6 43 

£93 £85 

'• 42 24ij 

I 42 231* 


A/rian Lakes ... 
Assam Trad. B Q 
Airs tone. 50c 
BendsrtlS AW.). 

(Dm) 50) 
Boost ead (lOp) 
Finlay (James) . 
Gill & DuHus — 
GL Nam-tlO- 
H'ns’ns Cras. LL 
Hofframg IS.} — 
Indtcape tl. — 

Jacks Wm. 

Jamaica Sugar . 

Lonrhd— 

Mitchell Coas... 
Nescp Invests. _ 
Ocean Wtens. 20p 
Pat'son. Zbch. IQp 
Do.'A'NlVlOp 
Sanger (J.E.) Up. 
Sime Darcy M805 

Steel Bros 

Tozrr Kems. 20p. 
Do. 8pc Ln. ’81. 
U. City Merc. lOp 
Do. lOpc Ln.lbp. 


290 

560 +20 

M2 

150 +1 

60 

56 

83 -1 
128 -1 

£25 

762 +12 
711* ..I... 
375 +5 


101 

48 -i* 
92 ...... 

73 

215 +5 
212 +7 
19 +1 
87 -1 
160 


6367 149 
10.0 2.9 

(Q7.5 1.6 
7.5 02.6 
6.2 13 

ttil.O 635 
15.03 23 
66.75 2.8 
hQ9.% 2.9 
124 05 L9 
4.49 13 

{1835 L4 
HJ2 3.4 

7 32 0 I 6 
361 LI 
i6l3 11 
35 2.5 

90 52 

9.0 52 

Q337 22 
T715 3.3 
$4.77 2.0 
OB%U93 
tedl_23 4.9 
010% 29.9 


10.7 

10.2 (112) 
6.S 52 
6.0 4.6 
62 43 


RUBBERS AND SISALS 


I 197W0 
[•KSEh Lm 

i 138 SB 
r 116 63 

I 69 2IP* 

; J J 
is 1 

! 739 320 
I 199 103 
l 126 87 

• 92 65 

531* 39 
440 185 
I 104 61 

62 48 

i 190 119 


+ v Dir. YV 

- Net Cm Er'i 


AngJo-lndones'n- 
Barlow Hldgs. 10 b _ 
BertamCons lOp 

Bird (Africa) 

Castlefield lOn .„ 
Cons. Plams MM3 
Grand Central lOp- 

Guthrie £1- 

Hamsons MV. Ea. IQp 
Highlands M50c.. 
Kuala Kepong MSI. 

1tKullmM50c 

Ldn. Sumatra lOp 
Malakoff MSI — 
Malay. Plants MSI 
Rrghtwise lOp — . 


135 

Ill 

68 

2»* 

460 +15 
51 +1 

73?' U- 
196 +1 
98 +1 
90 +1 
511* 

430 +7 
96 +2 
.57 -2 
185 


TEAS 

India and Bangladesh 


SO 7*1 2« Assam Dwnn£l. 282 *9.51 — 4.8 

214 305 230 Assam Premier £1.. 233 10.15 4.4 6.2 

47 j 124 95 Assam ln«. £1.... 110 +5 4.67 0.7 63 

_ 301* 151* Empire Plants lCp_ 23i* 4- - _ 

42 7 470 335 La wrie Plants £1. 460 +5 17.5 33 5.4 

_ 345 223 McLeod Russel £1. 330 13 5 12 5.8 

317 390 285 Moran £1 290 10.0 — 4.9 

Z. 165 109 Warren Plants— 149 <95 2.7 9.3 

S1 4 230 157 Williamson £1. — 230 +2 833 9 53 

Sri Lanka 

37D 1230 iLunuvaa | 365 | I tlO-0 1 2-lf 3.9 

Africa 

165 ( 95 lEJanWre 1 95 | — | 6.0 { L« 9.0 

gj 155 1 80 {Rim Estates 1 80 | — | 45 1 * 1 83 

215 MINES 
CENTRAL RAND 

-05 270 Durban Deep Rl.. 03^ +1WQ155C <6 6-4 

£15^ 235 cast Rand Prp.Rl- £131* -J* QlOOc 4> 4.2 

J93 C36 L20ti Rrndfort'n Esl RT . £331* +^ WOOc * 10 2 

175 341. 91 West Rand Rl — 315 +3 017i2e * 3.2 


135 

13.4:201 
. 86 
396 
282 .403 
1L7 ,650 
147 
235 ISO 
18.0 429 
213,164 
‘ 1 05 
il36 


EASTERN RAND 


62 Bracken 90c 
16 East Dagra Rl 
215 E R.G.O. R03Q 
85J* Grooivlei 25c 
247 Kinross Rl 
50 Leslie 65c 
631* Marlevalr R0.25. j 
55 S. African UL 35c- 
33 Vlalrfontein 90c_. | 
515 Winkeinaak Rl. 
311* UAL Nigel 25 c 


200 +15 q: 

86ri +12 01 
370 +21 tO 

374 +18 05 

583 +35 07 
148 +8 03 
172 +19 00 
429d +49 « 
163 +10 02 


Q52c I 14114.9 


Q32c 1212.4 

085c * 283 

040c $ 5.3 

Q20c * 7.0 

0205c 16 ej 

41>*c 6.7 0.7 


FAR WEST RAND 



SECURITIES CGLlTa 

London Srench: Buckingham Kwse^ 62-63 
C'Lm-en Si , Lender. EC 4 R lAO 7 L/C' Sol 1 131 
A/B OKASAH Tel: 0’.-C4S 50+*i 


MINES — Continued 
CENTRAL AFRICAN 


1S7MQ 
ffifib Li* 

430 I 97 


Mft 


430 97 Coronarion ,-•*1 

680 112 Falcon RnJXk 660 

48 U Rnod'n Coro, lb^ip. 42 

267 70 Roan Core. K 4 217 

67 26 VVankie Col. Rh.l 56 

57 9 !!sisiCpr5BD024 . » 


390 +15 ¥4c 
660 +10 0100c L7 
42 +1 056 65 

217 00025 

56 Q9t 15 

50+6 — — 


AUSTRALIAN 


3^280 
5 4 6.6 
14.0 - 
2.4 (BH 
rl5J - 


7 6 8.8 
13.7 - 


Acme 1 5& 

ACM 20c. 

Bond Coro 

BeupimiHeSuToei 

BH Sol-SiSOc 

Canada . 

Carr BcvhJCc. 

Central Pacrfic .... 
Canine rtelirtp 50t 
Coitus Paific fl.L - 
Eagle Coro 10c_. 
Esaeayaur 20c .... 
G M.KaigocriieEc 
Hjmcu Areas 5o. 
HsomGobiN L.. 
Metals Ex. 5£fc 
Ml.M HWcn.SOc. 
Minefields Ese 1 .- 
lacum L>ell 25c .. 
Newmetal 20c_... 
tTN'OrtnB Kill 50c. 
Nth. Ka Ipu-'i .... 
Nth. Mining Corp. 
"i iVesMmnoN L. 
Oakbridoe SA1 .... 

Oilmin N. t 

Pacific Cco zrr 

Pancont'l 25c 

Pannga MLEx3p - 
PefcD-Wailuraa 50c 

Seltrust A 

Souther r. Pacific.. 
3«ran RnctirtesSCc. 
West Coast 25c ... 
V/enn. Mining 53c_ 

VVestme*.— 

v\Tiim Creek 2Dc_ 
Vork Resource: ... 


23 .... 

16 *1 

JIG 

200 +12 

205 

12 

25 +Z 
£19J« 

295 

21 

36 

21i* 

248 +18 
335 -5 
35 ... 

64 +1 
233 -2 

19 

122 +2 

20 

158 -5 

60 +3 

136 -9 
25 +1 
203 -9 

ICS 

163 +4 

443 +30 

54 -3 

460 

ns -2 

7E0 +25 

66 

13 

250 +7 

78 -2' 
13*2 


30 23 

435 265 
72 48 

270 1491* 
190 125 
11 B 
365 245 
370 2S4 
48 64 


620 210 
585 365 
57 26 

123 60 

275 195 


230 170 
430 285 
310 210 
75 3 

305 93 

115 90 

280 190 


TINS 


Anal. Nigeria 

4fw Hitam SMI . 

Bcralt Tin — 

BerjunUi SMI 

Geevor 

Gdd £ Base 13-p .. 
Gcpeng Cons.-.— 

Hongacits 

Idris lto 

Jamar 12t>p 

kammtwgSMO-M. 
KilHnshslI SMI ... 
Malay Oretfcsra yjl 

Pahang 

Pengkaier. l£p 

Petting SMI. 

Saint Firan - 

South Croft* l£p. 
South IGrta 5i40-50 
Sthn Malayan 5M1 . 
Sungel Best SMI. 
Supreme Cara. {Ml. 

Taiyo.-wl5p 

TongtahH Tin— 
Trcnoh 5M1_ 


10 

xV 

flf 

25 I 

35.81 

zB.o 

o«7hc 



IfflSc 

0.44 

t.D 

5150: 

-2 123 

J3.0 

-5 QlSGc 
...... Q175c 

10520c 

2010c 

— Z4J 

045c 

W25c 


11 15.7 
- 4.1 
2.6 3.8 
OJ 2.4 
a 8.7 t 
S 13.0 

U f 


COPPER 

! 192 ( 56 JMessire R030 j 192 [+7 [ QlOc J 

MISCELLANEOUS 


SI S4 BarymJn..—. 

141* 10 Burma Mmes 171^1 
460 170 Cons. Murch. 10c. 
585 280 Nprths=»C52 — 


76 +1 - 

131* - 

4X2 +S 0100c 


Wnrths=M-C53— I 550 | J - 

P.T.Z 4 -2 +12 TLL5 


31 12 [Rabni Mines 

65 26 [Sabina lnds. CS1. 

880 |470 ITaraE*inn.51.- 


25t* — 

40 . ... — 
553 -5 - 


134.05 

J&61 

rf 

U 1 
15.0 L 
s7i a 
13.25 1 
t8 62 L 
1.75 1 

14.3 


,’636 1253 
293 I £17% 658 
24-4 <278 88 

40-9 1 693 216 
03 £13% 562 
Z3.6 445 216 

298 70 

lT 7% Ol 
£15% 483 
£10% 414 
£12% 422 
745 291 . 
£321* £12% 
735 140 
£39% £17% 
427 109 
£20% 611 
496 185 ; 


245 90 ! 

£27% £11%! 
365 59 

929 265 
381 13 

£19% 750 
£16% 566 
Clff* 603 
526 185 
693 245 

£281* £15 


Blyvoor25 

Buff eh- 

DeeScraal RO 20 _ 
Doomfonlein Rl . 

East Drie Rl 

ElandsrandGtd.20c 

Elsburg Rl 

Hartebeesi Rl _ 
Kloof Gold Rl — 

Libanon Rl 

Southvaal 50c — 
Slilfonteh>50c — 
Vaal Reefs 50c. - 
Venterspon RI- 
JN. Drie Rl — 
Western Areas Rl_ 
Western Deep R2-. 
Zandpan Rl 


[Free Slate Dev. 50c 
F.S.Geduld 50c - 
FS.SaupbMsRl 

Harmon) 50c 

Lcraine Rl — 
Pres. Brand 50c.. 
Pres. Steyn 50c— 

Sl Helena Rl 

Uiwel.. 

Welkom50c 

W. Holdings 50c -. 


+42 tQ105c 
+J tQ2C0c 

+52 Q60c 

+fe 

+24 03035c 
+ % KWOOc 
+1% tOllOc 
+19 Ql50c 
+% Q14tk 
+31 0335c 
+% 0510c 
+41 mCX5c 
+J* tOUSc 
+ S 047c 
+lb 0320c 


NOTES 

Ifidcst otherwise indicated, prices and net dividends are in pence 
and deneninrtlwii ere 25 p. Est) rated prke/earnings ratws and ' 
conn an taw! on latest obksJ reports and sscrods and. where 
pMilhk, we updated a fcrff-jetrly flonjes. P/Es are caJenlated me 
“net” dhtribuCfsn hash, eamtngii per slun being comparted aw 
profit after tnrtfo»i and anrellcrad ACT whore appflcatf*: 
braebeted hgem inCics+e 10 per cent or non difference it 
cafcidatcd an -nT* dhtittnCka. Coven are based on “mad mum" 
dstrlbotlon; this csrapsm gross dividend costs to profit efter 
iaizUoa, uclKdng exceptional proftts/lmcef but Indodtag 
estlnartad rrtfiri of off s ctttble ACT. VWkfs are based on middle 
prices, are gross, adinsted la ACT of 30 per cent and allow for vntoe 
of declared dritribuuon and rights. 

o ‘Tap Stock. 

• Highland Lows marked thus have been adjusted 10 allow for rights 
issues for cash. 

t Interim s-nee increased or resumed, 
t Interim since reduced, passed or deferrecL 
if Tat-frcr io non-rev derrj on appliutian. 

^ Figures or report awaCed. 
tt L'Misted security. 

0 Pr-ce al tine of suspension. 

f Indicated o-mdeno after pending scrip and/or rights Issue: cover 
relates to previous dividends cr forecast. 

6 Merger hid or rewgin isalttn in piagress. 

9 'Net comparable. 

4 Same Irterim reduced (Inal and’er reduced earnings Indlcaled. 
f Forecast dividend; cover on earnings updated by latest interim 
suw mem. 

} Cover allows for convenipn of shares not now ranking for dividends 
dr ranking only (or restricted dividend. 

* Cover does not allow lor shares whWi may also rank for dividend at 
a future dale. No P.-E ratio usually provided. 

41 Excluding a final dividend declaration. 

+ Regional price. 

II No car value. 

(j Vie/d based on assumption Treasury Bill Rale stars unchanged unffl 
maturity of stock, a Tax free h Figures based on prospectus or ether 
official estimate, c Cents, d Dividend rate paid or payable on part of 
capital; cover based on dividend on lull capital, c Redemption yield. 

1 Flat yield, g Assumes dividend and yield, h Assumed dividend and 
yield alter scrip Issue . | Payment Irom capital sources, h Kenya, 
m interim hljOwr than previous total, n Rights issue pendira. 
g Earnings based on preliminary Figures, s Dividend and yield exclude 
a special payment, t Indicated dividend: cover relates to previous 
dividend,- P/E ratio based on latest annual earnings, u Forecast 
dividend- cover based on p-evious year’s earnings, v Ta« free to to 
30pmthe£.w Yield allows lor currency clause j Dividend and yield 
based on merger terms, z Dividend and yield include a special payment: 
Cover does nsi reply to special pavmen-- A Net dividend end yield. B 
Preference d.vidend pas<ed or delerred. C Carranan. E Minimum 
lender price. F Dividend and yield based or prospectus or other official 
estimates (or 1574-W. 6 Assumed dividend Aid yield after pending 
scrip and'or rights issue. H Dividend ana yield based on prospectus or 
other official estimates lor 1473-7*. K Figures based on prospectus 
or oilier official estimates lor 107%£G a Dividend ane yield based an 
prospectus cr other official estimates lor 1980. N Dividend and yield 
based or prospectus or ether official esi I males tor 1479. P Figuw 
based on prospectus or other official estimates lor 1978-79. 1 Gross. 

T Figures assumed. Z Dividend total to date. 

Abbreviations: «d ex dividend; ic ex scrip issue; w ex rights; a ex 
ail; xR ex capital diet rtbut ion. 
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REGIONAL MARKETS 

The following is a selection of Londcn ore* 31 ions of shares preriously 
listed only In regional markers. Prices of Irish issues, mou cf which are 
not officially listed m London, are as quoted on the Irish exchange. 


345 +58 

126% +1% 
272 +M 
848 +19 
339 +16 
£181* +1% 
£16% +1 
£15% +\ 
468 +a 
674 +63 
£281* +2%) 


Bdg'wtr. EsL50p.. 353 .... 

Clever Croft 58 

Craig A Rose Cl— tun* .... 

DyspnfR. A.) A 16 

Fife Ferae 33 

Finlay Pkg. 5o — 18 .... 

Gralg Sbfa. £] 950 +50 

Higsom Brew 75 

Hon (Jk) 25d — 2S5 ... 

I D M. 11 162 -3 

Pearce (C M.) 385 

Peel Mills.. - 37 

Shell Refrjhmt 98 .... 

Sudan (Wm ) 165 .._ 


Ctwv. 4% *80/02.-1 £&& 


Nai.4J.4i04/tl9-. {71 

Fm. 13% 97/02 £B5»; 

AJ Dance Gas 53 

Amou 375 

Carroll (PJ.) 52 

ClunaalLIn 100 

Concrete Prods. _ S3 

Hnton (Hldgs. ). .. 39 

Ins Corp 200 

Irish Ropes 55 

Jaeqb 3fai 

T M G 140 

Umdare ...... SO 


m 

S %’:i 


FINANCE 


245 174 i 
107 70 j 

65 35 

26% 16 

ar ns . 

144 90 

80 55 

05 Oft 
67 32 , 

36% 19 I 

19 13 
175 113 

20 16 

58 28 

■20 10 
62% 31 
345 235 
29 19 

130 75 

102 51 
102 51 

235 91 


Finance, Land, 

AkroydSmithers. 238 — . 
Aust Fanning - — 

Atalxnty hw. 20p. 35 .«• 
Sittanm Arrow u 25 
Cmrie+ayTncL. 157 ... 
Challenge Crp-Sl 95 — 
Oarie mouse Gp - 71 — 

Common MU. Ip. £14% 

Dawrtay Day — 59 — 

tTDolcHwefia — 33ft 

Ex Lands lDp — 13 

Fashion A Gen. 5fL 120 

Fitiray Itwen- 204 
Harfare Trust... 54 


tl0.67 Lz 
Q15c 

t3.59 15 
040.0 ii 

♦212 q 

0.56 2.9J 

551 Li 

122S II 


£12% 800 
720 300 
H4J* £14% 

S? 2 ?, 

! H ‘5! 

680 355 
£351+ £11% 
£31% QJ^ 
445 ISO 
343 140 
262 98 

a 1 * 

710 442 
329 168 
113 36 

238 158 
92 84 

£221* 00% 
480 215 
680 Z55 
125 55 


An;. Am. Coal 50c.. 
Anglo Am*r. 10c . 
Ang.Am.GoU Rl 

Ang-Vaal 50c 

Charter Cms. 2p.. 
Cota. Gold Flekte . 
East Rand Con. lOp 
Gen. MlrdngAQc.. 
Gold Fields SA 25c. 
Jo'burgCons. R2. 
Middle Wrt25c„, 
MJnorto SBDL40 

New Wh 50c 

Patino NVFteJ- 
Rand London 15c. 
Selection Trust— 
SentruttlOc..— 
Silrermlnes 21jp. 
Tanks Con. 50p— . 

Do. Prel.80p 

Tvaaf.CoiE.Ld.Rl- 

U.C. Invest Rl 

Union Corpn. 625c. 
Vogels 2i*c — 


m% 4 % 1 

650 +50 

£39% 

£15g 
156 +4 
508 +18 

31 

855 +25 
£34% +% 
£30 +1 
445 +15 
343 +17 

207 

£ 11 % : 

108 

710 +8 
305 — 

92 

276 

.90 

£21 +1 
480 +25 
660 + 20 
115 


tQ72c 3.1 
lQ46e 2® 
IffiSOc 13 


OPTIONS 

3-month Call Rates 


stB.D 24 
1351 2-2 
L05 l.fi 
tQ60c 2.0 
IQ225e U 
10255c 2.9 
tQ35c 21 
KQ19C 15 
tfl24c 13 
DC 50c 6 
Ollc i 
20.84 15 
«38c 12 
tL5 03 
010.0 13 
Q9% 17.7 
0135c 35 
060c f 

♦t047c 11 
Q16c ♦ 


WKIS: JS - ilzP 


irt. iw. Tjl j». U 340 
investment Co.. 23 
Kfacuzik 5 /-.f~. 85 
ttKelleelf 20 p_ 102 
ftOa.Cew.Ulfip_ 302 
Kttctin. Taylor lfr - 140 
Kwohu 10 p_— 22 


104.0 2J 
dLS 2.1 

“Sf v 

05 * 

100 » 
L84 0.9 


L2 432 
93 6.7. 
7.6 20.0 ! 
0.7 « I 
0.7 4> 
10.7 6 
UJ 1L6. 


DIAMOND AND PLATINUM 


£11 pSO Do.4(facPf.R5. 
317 138 impaia Wat. 20c_ 


£50 [£35 [AngiMm.InvJOc . £50 i+% 10750c I U| 86 
500 [332 me Been Df. 5c _ 500 +26 065c 3ffl 7.4 


850 QJOOc 43971134 

301 +9 034c I 3 m 6 5 


195 66 Lydenburg l^jc- 176 +U «16c Lffl 52 
J36 94 Rus, Plat 10c — 286 +4 (jSc | 3.1( 4.0 


Indus trials 

A. Brew — 

8 DC inti 

B. S.R. 

Babcock 

Barclays Bank 
Beecfam — _ 

Blue Circle 

Boats 

Bowatrrs 

BAT 

Brawn (J.) 

Burton 'A — 

CadBurys™— 
Court aukH— 

DebennaitK 

Distillers 

Dunlop — 

Eagle Star! 

F.N F.C 

Gen Accident. 
Cm Elect ne.._ 

Glaxo 

Grand Vlr:._.— . 

G U S -A‘ 

Guardian — 

U.N — . . 

Hawker Sldd — 
Htwse el F rater - 


, I.C.I 

8 “Imps''— — . 

6 I CL 

5 Im-eresk:...- 

12 UdOroke 

30 U$ 2 f£Grn. 

13 Lex Service 

23 Uoydi Bant— 

17 '‘LDfs" — 

16 London Brick — 
25 Lucas lnds.—. 

7 "Mann”.. . 

22 Mrtci.&Spner-. 

51* Midland Bank 

6 N.EI 

8 Nat. West. Bank . 

23 P&ODfd 

S Piessev 

Ratal Elect 

2% R H M 

21 RanfcDra 

30 Reed Intnl. — .. 

40 Sears— 

12 Two 

30 Thprn.- 

23 T« 1 {| Houses 

22 Tube Invest.—. 

lfc Unilever 

12 U D.T 


22 Utd. Drapera— J 

7 Writers [ 

45 Woofworths I 

5 

15 Property 

erK-Cari. 

“ Cap Cooraies 

I? Land Secs 

p UEPC-— 

5 . Peachey — 

ri Samuel Props.— 

« Town&Clly 

f Mil 

32 9riL Pelnjletirt _ 

9 Surnuft Oil 

in Cnartertiail_ 

20 FCA 

Prrmic: 

1 i Shell 

17 TncMlral- 

5 % Ultramar.—, 

25 Mines 

M Chaner Cons. 

27 Cons-GoW- 

40 Lonrfto— 

4 Rla T.Zlnc - 
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Kindness and the RJSPCA 
axe synonymous. 

The WELL to prevent cruelty 
to animals is yours* 


The Causeway, Horsham. 




.. Thursday February 7 1980 


IbrMutriatyCcm 


• Low tr PredfcCabre 'e FIexifc 

CS0§t':QoSt :.'V 


Better Int e rnational Unrftotf . : 

He«K)fflcoT«<apbof»: MitaMyaasoOTBtotl 
LOodattOWo® Telephone: 01-8363753 


Sterling 

rises 

above 

$ 2.30 

By Peter Riddell 


STERLING yesterday rose 
above 52.30 for the first time 
in over six months as - an 
already strong demand for 
the pound was boosted by 
expectations that UK interest 
rotes would not be cut for 
some time. 

This highlights the recent 
further erosion in the com- 
petitive position of UK goods 
in recent weeks. 

The pound jumped 2.2 
.cents yesterday to $2.3125 — 
a gain of more than six cents 
since early last week. 

Sterling was also strong 
against the main Continental 
currencies — rising above 
DM 400 for the first time 
1 since last September. 

Consequently, the trade- 
weighted index of its value 
against a basket of other 
currencies rose 0.5 points 
yesterday to 7X0 compared 
with a four-year high of 74.0 
last July. Apart from expecta- 
tions of high Interest rates 
sterling was also helped by 
hopes of an early end to the 
steel strike. 

. . . The latest rise In the pound 
means hte index has increased 
10} per cent In the three 
months since the end of 
exchange controls. The result 
Is an Unternsifieation of die 
long-standing policy dilemma 
for the Government Large- 
sea le intervention would 
threaten monetary control, 
while further appreciation 
would put even further 
pressure on an already 
tightly squeezed manufactur- 
ing sector. 

The recent deterioration in 
the competitive position of 
the UK is primarily a result 
of the rise In sterling, since 
fh® recent rate of Increase in 
UK wholesale prices has not 
been out of line with rises 
overseas. 

. The rate of UK earnings 
growth remains high, how- 
ever. The Confederation of 
British Industry pointed out 
earlier this week that this, 
coupled with the rise in 
sterling, meant unit labour 
costs in manufacturing rela- 
tive to the UK's main com- 
petitors were now 40 per eent 
higher than the average in 
1975. 

There are no signs of any 
change in the official stance. 
The Bank of England is 
undertaking smoothing inter- 
vention on most days to iron 
out erratic movements rather 
than to set any particular 
level fOT the rate. This 
smoothing has been reflected 
in an underlying inflow of 
$lhn in the past two months. 

Money Markets, Page 25 
Editorial comment. Page 20 


Continued from Page 1 

Racal 

while shipping companies who 
use Decca's navigational systems 
are also said fo be concerned. 
OEC has said its bid is condi- 
tional on no reference being 
made. 

John Maklnson writes: Carr 
Sebag placed 1.5m Adwest 
shares with institutions at a 
price of I84p, but Carr said later 
that no further sales were 
planned for the moment. The 
Adwest share price, which 
weakened on rumours of the 
disposal, closed 9p lower at 185p. 

The prospect of a new offer 
from Racal pushed Decca shares 
above the bid price of either 
GEC or Racal early on so, 
under the takeover rules, 
neither suitor was able to buy 
Decca for most of the day. Decca 
ordinary shares finished at 535p, 
up 55p, while the “A” ordinary 
shares rose 45p to 420p. 

However. GEC announced that 
it bad bought 520.000 ordinary 
shares on Tuesday at a price 
of 495p. This is its first purchase 
so far but its holding of 
ordinary shares already exceeds 
the 431.000 which has been 
slowly built up by RacaL In 
addition to this, Racal has 
around lm “A" ordinary shares. 
GEC so far has no “A" shares. 
Raeal’s own shares ended, the 
day lp down at 2l2p. while GEC 
gained 6p to 362p. 


STEELMAKERS’ BID TO AVERT ANTI-DUMPING SUITS 

Quota pact on sales to U.S 


BY GILES MERRITT IN BRUSSELS AND ROY H0D50N1N LONDON 


A SPECIAL Steel pact that 
would ' voluntarily restrict 
European steel sales to the 
U.S. is shortly to be put to the 
Brussels Commission _ for 
negotiation ; .with the ' U.S. 
Government 

The bilateral agreement pro- 
posed by European steelmakers 
is a bid to' avert the spate of 
anti-dumpulg suits by U.S. pro- 
ducers- they believe to be 
imminent Rathef than risk the 
EECs expected J98Q . st&fl 
exports to the U.S. of 5m tonnes 
.bring nearly halved as a result 
of the aiiti-d urn ping actions, the 
European steel companies 
grouped in the Brussels based 
Eurofer “club" are prepared 
to accept quotas. 

The European Commission, 
responsible for all EEC 
countries' • external trade 
agreements, will receive formal 
proposals from the Eurofer pro- 
ducers next week. These will 
form the basis of negotiations 
when Governor Reuben Askew, 
President Jimmy Carter’s 
Special Trade Representative, 


arrives in Brussels for talks on 
February 18. 

•The European steelmakers* 
offer of concessions takes place 
with- anxiety mounting over a 
possible trade war between the 
Common Market and the U.S. 
Indications by the British 
Government 'that ' it will 
announce .tomorrow that it is 
taking steps to impose curbs on 
U.S. synthetic fibres yesterday 
heightened EEC steel producers' 
fears that they will be the 
object of retaliatory US. action 
in the form of anti-dumping 
suits. 

President Carter and Mr. Roy 
Jenkins, EEC Commission 
president, recently expressed 
joint concern that such develop- 
ments could unravel the General 
Agreement on Trade and Tariffs 
Tokyo Round. 

In return for voluntarily 
accepting quotas on sales to the 
U.S., Eu refer is seeking three 
things' from the Americans: 

• The UJ>. steelmakers must 
call off their threatened legal 
action. 


• Future prices fur European 
steel sold into the XJ.S. should 
take account df the U.S. 
-trigger price steel imports 
.Control . system/ But the' 
Americans would be expected 

■ to apply the trigger . price 
rides- with strict fairness, with 
no further increases in the 
trigger prices. " 

'• Any - agreement should also 
take account of all other in- 
flows. of steel Into the UR.— 
hi particular the big tonnages 
from ' Canada; Mexico, and 
Japan. 

Although French. West 
German, Italian, Belgian and 
British steelmakers are tech- 
nically vulnerable to the anti- 
dumping suits under prepara- 
tion by UJS. Steel, Bethlehem, 
Republic and National, they 
insist that - in many . product 
categories the U.S. industry is 
able to sell at up to.30 per cent 
below the . trigger price. 

At the end of last year- the 
Carter Administration agreed 
to a 5 per cent rise In the trigger 
for the first quarter of 1980, but 


that has failed fo satisfy UJS. 
steel industry demands for 
massive reductions in European 
steel exports. 

There is serious concern 
among EEC steel producers that 
UR. anti-dumping suits would 
cut 1980 sales by up to 2m 
-tonnes,- worth approaching 
Slbn, because of tiie consequent 
-loss of confidence among im- 
porters once import deposits or 
provisional duties were imposed 
pending judgment 

At the same time, they say if 
sales to the UJS. were volun- 
tarily cut by even lm tonnes, 
the EEC's Davignon plan for 
combatting the steel crisis 
could be jeopardised by price 
cutting inside Europe. 

The UA is not, by the stan- 
dards of the advanced industrial 
nations, a big steel importer. 
Imports account for some 15 per 
cent of the U.S. consumption of 
117m tonnes a year. Britain 
imports more than 20 per cent 
of its steel needs, and France 
and West Germany each more 
than 40 per cent. 


Mugabe accuses Bishop’s forces 


BY BRIDGET BLOOM IN SALISBURY 


MR. ROBERT MUGABE, the 
Rhodesian nationalist leader 
yesterday accused forces loyal 
to Bishop Muzowera, the rival 
party leader, of responsibility 
for bomb attacks on his Salis- 
bury house and on the house of 
a senior party aide early yester- 
day morning. 

Mr. Mugabe, at a Press con- 
ference. accused Lord Soames, 
the British Governor, of bias, 
and auxiliary forces loyal to 
Bishop Mu rowers of widespread 
intimidation in the election cam- 
paign. 

He described the attacks as 
“ only two of very many acts of 
intimidation ” on the auxiliaries' 


part He was unhurt but the 
aide, a member of the party's 
central committee, is seriously 
ilL 

The auxiliaries, black troops 
originally recruited by Bishop 
Muzorewa as a counter-force to 
tiie guerrillas are formally under 
the control of the Rhodesian 
security forces. British and 
Rhodesian authorities have con- 
sistently maintained that Mr. 
Mugabe’s guerrillas are the 
source of most of the mounting 
violence in rural areas. 

Yesterday, however, Mr. 
Mugabe produced a detailed list 
of some 40 incidents of alleged 
intimidation by the auxiliaries. 


ranging from attempted murder 
to harassment at political meet- 
ings. The Governor did not want 
to listen to his party's charges, 

** Lord Soames should tell us 
-whether his role is- to promote 
the candidates which he feels 
Britain wants to win' the elec- 
tion or whether he is instead 
-to be an impartial Governor. At 
the moment the British ad- 
ministration is promoting Muzo- 
rewa." 

Police are holding three men 
In connection with the inci- 
dent at Mr. Mugabe's home. 

Renter adds from Addis 
Ababa: The meeting opened 
with an attack on British prac- 


tices in Rhodesia from Colonel 
Mengistu Haile Mariam, 
Ethiopia’s Head of State. He 
also told the Ministers that tHey 
had failed to keep their pledges 
on Rhodesia and flayed into the 
hands of imperialists and racists. 

Philip Rawstome adds: In the 
House of Lords. Lord Cairington, 
Foreign Secretary, said that the 
pricipal threat to fair elections 
in Rhodesia now came from 
intimidation of the rural 
population. 

In some parts, it had become 
impossible for Mr. Nkomo or 
Bishop Muzorewa to hold 
meetings.' 
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EEC Budget action intensified 


BY DAVID MARSH 

THE GOVERNMENT yesterday 
vigorously stepped up its cam- 
paign to lower Britain's EEC 
budget contribution by imply- 
ing the .Common Market had, 
broken undertakings about UK' 
contributions made 10 years 
ago. 

The leading article in the 
Treasury’s monthly Economic 
Progress report takes an aggres- 
sive line on the contributes 
wrangle. It says that Britain, 
with the third lowest Gross 
National Product per head in 
the Community, will make about 
60 per cent of the total net 
budget contributions this year 
unless policies are changed. 

The Treasury article has been, 
published at a time when 
Ministers are becoming more 
pessimistic about the chances of 
lowering significantly Britain’s 


prospective £1.2bn net contribu- 
tion this year. 

It says Britain voiced con- 
cern during the EEC entry nego- 
tiations in 1970 that its net 
budget contributions would be- 
come very largp towards the end 

A BULK support price freeze 
is threatened by the EEC if 
member governments reject 
its plans to curb dairy farm 
production. 

of the decade because of the 
predominance of agriculture in 
Co mmuni ty spending. 

The Community then forecast, 
however, that the UK’s pros- 
pective contributions would be 
cut by a reduction in the pro- 
portion of the EEC budget 
taken by agriculture to 60 or 
even 40 per cent. In fact the 
article says the Common Agri- 


cultural Policy now absorbs 
more than 70 per cent of the 
total budget 

“The UK’s small farming 
sector can never attract more 
than a small share of such 
expenditure. In 1980 its share 
of community spending on price 
support is forecast to be no 
more than 5.5 per cent” 

The article says that largely 
because of its heavy dependence 
on imported food and world- 
wide trading connections, 
Britain contributes almost a 
quarter of the Community's 
total revenue from tariffs and 
agricultural revenues. 

It also rejects the argument 
that Britain's benefits from 
higher oil prices allow it to 
sustain the present level of con- 
tributions without difficulty. 

CAP wID " cost UK consumer 
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Prior’s caution gains support 


BY RICHARD EVANS, LOBBY EDITOR 


MR. JAMES PRIOR, Employ- 
ment Secretary, appears to be 
winning his battle in the 
Cabinet - for a . restrained 
approach to further reforms of 
trade union legislation. 

After a 90-minute meeting 
of Ministers at Downing Sfteet 
last night called to consider a 
consultative document ' on 
trade union immunities, it was 
agreed that much more work 
needed to be done before 
legislation could be drafted. 

A report will be made to 
Cabinet today, but it seems 
certain that further meetings 
of Ministers will be required 
next week before the consulta- 
tive document is published. 

There will then be rapid con- 
sultations - with the TUC - and 
Confederation of British. 
Industry before new clauses 
are inserted Into the - Employ- 
ment Bill, now before Parlia- 
ment strengthening the law on 
secondary blacking and possibly 
on the unions’ right to launch 
sympathy strikes. 

The signifiiynce of last 
night’s delay— the consultative 
document was originally 
planned for this week — is that. 


Mr. Prior has won his argument 
for the most detailed considera- 
tion to be given to the drafting 
of amendments. He has been 
resisting pressures in the 
Government and an the Con- 
servative back benches for 
much stronger curbs on trade 
union power to be launched 
immediately. 

The signs remain that Mrs. 
Margaret Thatcher is supporting 
Mr. Prior in his desire to ensure 
that the legislation to be in- 
troduced will be viable and will 
stand the test of time. 

Mr. Prior has been preaching 
the need for caution and he will 
do so again tonight at a meet- 
ing of the 1922 Committee of 
Tory ISPs. There has been grow- 
ing pressure from the Tory 
benches, as well as from indus- 
try, for a significant strengthen- 
ing of the law -curtailing union 
immunities. 

Another indication of a chang- 
ing Government attitude to-_ 
wards industrial strife is an in- 
vitation from Sir Keith Joseph. 
Industry Secretary, to the Wales 
TUC for talks in London later 
this month. 

Robin Reeves, Welsh Corre- 


spondent, writes: News of Sir 
Keith's request emerged yester- 
day as the Wales TUC’s general 
council decided to keep up 
pressure on the TUC nationally 
for industrial action against the 
threatened steel and coal 
closures. 

ItWants the TUC to adopt Its 
own Welsh deadline of March 
10 for an all-out strike in steel, 
coal and transport industries if 
plans to make 52,000 steel- 
workers redundant by next 
August and to step up imports 
of foreign coking coal remain; 
unaltered: 

The stand by the Wales TUC 
may be overtaken by events. The 
TUC’s nationalised industries 
committee is due to: meet next 
week to discuss the Govern- 
ment’s response to its' recent 
brusque letter. This asked the 
Government; if it was willing to 
facilitate genuine consultations 
between the British Steel 
Corporation and . the trade 
onions about the proposed steel 
closures, hold urgent joint talks 
on the use of EEC funds, and 
discuss ways of avoiding the 
projected increases in ..coking 
coal imports. 


Weather 


UK TODAY 

CLOUDY WITH showers, bright 
Intervals. Temperatures near 
normal. 

London, S.E., K, NJ5L, Cent N. 
England, East Anglia, E. 
Midlands 

Mainly dry, sunny intervals. 
Max 6C (43F). 

Cent S-, S.W. England, W. Mid- 
lands, Wales, Channel Is. 
Bright intervals, some heavy 
rain. Max 10C (50F). 

Lake District N- W. England, 
X of Man, N. Ireland 
Cloudy, some rain or snow. 
Max 6C (43F). 

Borders, Highlands, NJE. Scot- 
land, Orkney and Shetland 
Cloudy, wintry showers. Max 
3C (37FL 

S.W, N.W„ Cent Scotland 
Dry with sunny intervals. 
Outlook: Unsettled; showers 
or heavy rain. Snow in North. 
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Gold Fields fails to win support against "takeover’ 


BY PAUL CHEESERIGHT 

CONSOLIDATED Gold Fields, 
the' - London natural resources 
group, has failed to enlist the 
support of the Stock Exchange 
in fending off the takeover 
threat implied by heavy mystery 
buving of its shares. 

There has been increasing 
alarm at Gold Fields about this 
buying, which has more then 
doubled the price of its shares 
to 508p since last October. On 
the market, It is estimated that 
perhaps 20 per cent of Gold 
Fields' equity has passed into 
the hands of “a mystery bidder." 


Yesterday the company said 
the position had been drawn to 
the attention of the Stock 
Exchange. 

' But the submission to the 
authorities, by Schroder Wagg, 
the merchant bankers, on Gold 
Fields’ - behalf, has not elicited 
much response. 

The City- Panel on Takeovers 
and Mergers would investigate 
the situation only if it felt 30 
per cent of the equity — the 
trigger level for a mandatory 
bid — bad passed into the hands 
of another company, or 


Imfi virtual, or a group acting in 
concert, the Stock Exchange, 
said. 

The company’s share registers 
have not revealed any concerted 
buying <*f the shares. This was 
the situation in late November 
when Lord Erroll of Hale, the 
chairman, warned shareholders 
of the danger of “creeping 
acquisition." 

Since then, the group said 
yesterday, “there has been a 
progressive increase in the 
number of unregistered trans- 
fers held by persons unknown. 


The number of shares covered 
by such transfers has increased 
sharply in the last three weeks.” 

London jobbers have noticed 
that the buying of the shares 
comes in spurts. The mystery 
buyer takes on shares, delays 
while .the price settles and then- 
moves into the market again. 

It is assumed that the shares 
are passing out of London to a 
Continental centre and are 
being held without being 
registered, pending the accumu- 
lation of a parcel large enough 
to assume a controlling Interest. 


But the present market price 
is not wholly the result of 
mystery buying. There has 
been considerable short-term 
speculative interest in the stock, 
which has attracted buyers 
because of the advance in gold 
prices. 

The main attraction of Gold 
Fields to a potential bidder fe 
thought to be its 46 per cent 
stoke in Gold Fields of South. 
Africa, with its string of deve- 
loped, low-cost ‘gold mines and 
base metal interests. 


THE LEX COLUMN 



-Consolidated Gold Fields is in 
a fix, and its plight raises ques- 
tions of general -Importance 

about the Government's attitude 
towards the ownership of- UK 
quoted companies.. The. removal 
of UK exchange - cootrols has 
made it much easier for over- 
seas investors to build large 
secret shareholdings in UK com- 
panies, and to bid for them. 
Something like this now seems 
to be happening to Gold Fields - 
—a business of no small sub- 
stance. In 10- to 15- years’ time; 
its South African interests win 
be the world’s biggest producer 
of gold. 

Large numbers of its shares 
are. how being accumulated by 
unknown parties who .are not 
registering their ownership. The 
only indication of the scale of 
this operation comes from the 
number of outstanding “ certifi- 
cations ” — partial ' disposals ' by 
continuing shareholders. " who 
apply to the company for new 
certificates. Whereas this figure 
is usually just a few hundred 
thousand, it could now ‘be 12m 
or more-far and away ahead of 
the level of registrations. If 
these partial disposals have 
anything like the usual relation- 
ship with outright, sales .(which 
cannot be -tracked if . not 
registered) then a fifth or more 
of Gold Field's shares couldmow 
be in unknown hands. 

If the buyers want to collect 
the forthcoming interim - divi- 
dend, they will have to break 
cover next month. Meanwhile, 
Gold Fields is rightly drawing 
its. shareholders’ attention to 
these unusual share movements 
-—and reacting with startled 
leaps to unexpected phone calls. 
The worry is that the shares 
could be going to form an opres- 
sive minority— controlling the 
Board 'without making an out- 
right bid- Even if a bid is con- 
templated, the mystery buyer 
would obviously have a head 
start on any potential white 
knight. 

Ideally Gold Fields would like 
the Stock Exchange to make 
those of its members involved 
in the buying reveal the name 
of their principals. The vast 
bulk of trading is done In Lon- 
don and— at least until recently 
— most of the shares have been 
held in the UK. But there is 
not much the Stock Exchange 
can do unless it feels its rules 
have been broken- Gold-Fields 
has not made any approach to 
the Takeover Panel,- so it can- 
not yet fear that the buyer has 
picked up more than 30 per cent 
and thus triggered a mandatory 
bid under the takeover rules. 

But Gold Fields has major 
be aware of the risks it would 
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UK assets, so any buyer- miist 
be taking if It broke eifiiet the 
code or UK company law which 
requires disclosure of holdings 
that pass 5 per cent. 

Dowty 

Forecasting the .results of 
engineering companies has 
become ' - a peculiarly dismal 
pastime: fake last year’s 
figure, subtract a few million 
for the engineering strike, and 
then knock off 'a bit more for 
good luck. In Dowty’s case, 
some positive allowance had to 
be made for tiie ' company’s 
growth record. But all the 
same, expectations • were 
clustered just below last year’s 
interim pre-tax profit figure of 
£14.Im, and there was astonish- 
ment when the' group came up 
with £17.4m. . . 

This figure contains a certain 
exceptional element, as Dowty’s 
minin g equipment contracts in 
China have largely fallen in the 
six-month period. These alone 
have been enough to offset the 
damage done to profits by the 
engineering strike. The second 
half will see an additional, 
slightly smaller, benefit from 
China., hut. by June the :Jast 
conveyors should have been 
delivered. 

These contracts fiave not been 
replaced, and their absence 
will be felt next year. Although 
Dowty is holding its own in the 
Important North . American 
mining market, the strength of 
sterling is forcing it to accept 
substantially lower margins in 
order to hold on to its market 
share against the German com- 
petition. At home, Coal Board 
orders have picked up after a 
dull period, but there is~ little 
excitement 

Dowty’s underlying growth is 
largely on tiie aerospace side, 
where its contracts for the 
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iJDT • 

The rise in interest rai 
hit United . Dominions 
hard. With about threap 
of- lending activity at flxec 
profit from instalment 
has probably fallen to 
£ljm at the half-way sto£ 
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Yoore going to likeour new Sotelfi computers. 

Hieyre the lato development from a very successful 
business computer company: 

Which means theyiriherita lot of experience and knaw-havt /^/^VTV iTTlT Tl T ^ TV P ri-r r y i 
Together with software that's unrivalled for choice and L-LylVllU J. ClvO JL l»/ 

And as far as business is concerned, lit means everything. 

Righf from (be start you can wajeh your business improve. 

JEven the operation is straightforward, with advanced 
etgWKSnics and many helpful features. Bong able to 
. enter dab without using product codes, for example. 

Things like that make the Series 16 wryeasy to master. 

Veryquiddy 

So'Bgds straight to work. Order processing accounts, 
stock confroLevery aspect of administration fcr every 

type of business. 

. . All done with the efficiency andthoroughness that 
helps a buaness Id compete; 

. . Which brings us to Ihe nett paint. 

Expansion. 

When your business grow^ydull rant a bigger congxjtec 

■Easy: 

The Series 16 is a complete computer range wfii* 
modular software, so you can bxrrease to application, 
extend the capacity and add terminals anywhere you 

. need them. 

For a long while become. 

Thais because the design of the Series' 16 is based 
en&refyon the new technology Which means it will be 
roo^atibjeVvghfittaedevefai m ients»aiidlvhen 
- - fheyenive. 

So wt& you grew ytwrooniputo grows vvftkywu. ' 

And svhatyoars&a large ca^anisalion, your Series 16 
- iviHstfli be around 
And so will wt. 

Were the Swedish co mp utet peopfeVfcaaLafik you 
ercrything-hardware software, maintaunoe-all ihe 
computer support yoore going to need. 

AU fronione company: 

Datasaab. 

ANDTHATS ONLY HALF THE STORY 

Tbuse&wemake more than computers, we makegood 


. about Ihb outstanding range of 
ctnnputea^withcouiptoegysteins 
starting fixan imder'fJXIJXn, 


I Nam*. 


^Company. 
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